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Balance of Profit and Loss Account, brought These profits have been appropriated as follows: 
forward from last year. ... $ 519,499.76 Dividend No. 184, at ten per cent. per annum $ 750,000.00 
Profits for the year ending 30th November, full Dividends Nos. 185, 186, 187, at eight per cent. 
provision having been made for all bad and 
doubtful debts 7 et ARe ‘ 3,648,832.35 Dominion and Provincial Government taxes 
and tax on bank-note circulation te 
Donations and Subscriptions 
Transferred to Pension Fund 
Written off Bank Premises 
Balance carried forward 
4,168,332.1 332. 1 $4,168,332.11 


GENERAL STATEMENT 
30th NOVEMBER, 1933 


LIABILITIES 


Notes of the Bank in circulation oe $ 23,444,805.71 
Deposits not bearing interest ore j 

Deposits bearing interest, including interest accrued to date 

Balances due to other Banks in Canada de rae ae 56 

Balances due to Banks and Banking Correspondents elsewhere _ 22 998, 640.88 471,475,459.38 
Advances under the Finance Act.......... ; ; 15,000,000.00 
ea ue 51,510.90 
Letters of Credit outstanding... 7 Bi aaa wl 12,952,124.99 


$522,923 ,900.98 
Dividends Unpaid. 
Dividend No. 187, payable Ist December. . 
Capital Paid up 


51,272,102.14 
$574,196,003.12 





Gold and Silver Coin Current on hand 5S nieae “f .. $ 16,778,500.38 
Dominion Notes on hand .....  37,087,099.25 
Notes of other Banks 1,033,530.00 
i 4,978,411.42 59,877,541.05 


Cheques on other Banks ee tetas . $ 16,463,561.90 
Balances due by other Banks in Canada 5 15,455.92 
Balances due by Banks and Banking Correspondents elsewhere .eseeeesee.  15,379,866.08 31,858,883.90 
Dominion and Provincial Government Securities, not exceeding market value 101,913,935.95 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities, not exceeding market value.. 39,266,779.05 
Railway and other Bonds, Debentures and Stocks, not exceeding market value 12,172,659.02 
Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Debentures, Bonds and other Securities of a 

sufficient marketable value to cover 29,413,586.04 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada on Stocks, Debentures, Bonds and other 

Securities of a sufficient marketable value to cover 30,409,249.65 
Deposit with the Minister of Finance for the purpose of the Circulation Fund 1,250,000.90 


$306,162 ,634.66 

Other Current Loans and Discounts in Canada (less rebate of interest) after making full provision for all bad and 
doubtful debts... . 211,631,665.85 

Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) after neeeee full provision 
for all bad and doubtful debts 16,628,652.53 
Liabilities of Customers under Letters of Credit, as per contra 12,952,124.99 
Non-current Loans (estimated loss provided for) ae 2,376,657.76 
Mortgages on Real Estate sold by the Bank 2,545,203.75 
Real Estate other than Bank Premises maine 2,533,550.35 
Bank Premises at not more than cost, less amounts written off 14,871,771.84 
Shares of and loans to controlled companies 4,017,123.85 
Other Assets not included in the foregoing iantes 476,617.54 


$574,196,003.12 
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PACKARD’S 





greatest invention 


has never been patented 


TODAY, Packard looks back on more than a third 
of a century of progress. It ‘is America’s oldest and 


largest fine car maker. 


As such, it has doubtless contributed more improve- 
ments to the motor car than any other single manu- 
facturer. It is responsible for more than a thousand 
separate inventions, many of them used today by every 


motor car maker. 


But Packard’s greatest creation has never been pat- 
ented. Nor has it ever been shared with any other car. 
It is the identifying lines which Packard gave to its 
cars 29 years ago. These lines have distinguished 
Packards ever since. They have given Packard the 
most famous motor car identity in all the world. 


This distinctive personality is one more reason why 


PACKARD MOTOR CAR COMPANY 
DETROIT, MICHIGAN 


Packard today has the largest fine car clientele in 
America—and why its clientele abroad is larger than 


that of all other American fine car makers combined. 


The new 1934 Packards are the greatest Packards 
ever built. They have obtained nearly one half of the 
country’s fine car business since their announcement. They 
offer to the motorist everything that could contribute 
to his comfort and convenience. And they continue to 
offer that something else which no other motor car 
can offer—something that distinguishes Packard from 


all other cars—the famous Packard lines. 


“Ask the man who owns one” about these cars. 
Then phone your dealer to bring one to your home. 
Drive it—compare it. Very soon after that, we believe 


you yourself will be a “man who owns one.” 
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vast tariff barriers. 


The nations now are carrying on an intense self- 
destructive and mutually destructive warfare behind 
They are also carrying on a 
cruel and disastrous financial warfare, a new sort of 
manoeuvring with money and credit of which the hap- 
pier world of 1914 knew little—H. G. Wells. 
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ELDOM if ever before 
has the ordinary busi- 
ness man been forced 
to give so much con- 
sideration to external 
economic and political 
influences in planning 
for a.new year. The 
above quotation from 
a recent statement by H. G. Wells is 
perhaps too gloomy in its implica- 
tions as to the meaning of present 
world trends; yet the picture which 
it affords of the actual state of af- 
fairs is hardly overdrawn. Largely 
because of this universal condition, 
but partly because of internal weak- 
nesses, we in this country have en- 
tered, perhaps permanently but let 
us hope temporarily, a new economy, 
one aptly characterized by one his- 
torian as a “bound” economy in 
which the State reaches out and 
“regiments” all industry and trade. 
It is said that this is the first 

“bound” economy for English-speak- 
ing peoples since the time of Henry 

VIII, a fact which is of no particu- 
lar consequence except for two sig- 

nificant circumstances. The first is 

that the period of greatest commer- 
cial progress and cultural develop- 
ment in the history of the world oc- 
curred under conditions which were 
the antithesis of a “bound” economy. 

The second is that so far as the pres- 

ent generation and all its traditions 

and experience are concerned, the 

“bound” economy we have now en- 

tered is absolutely new. Business 

has set sail on an uncharted sea. 


























It is of small help to the ordinary 
business man to dismiss the business 
outlook with the observation that 
political influences are bound to play 
such an important part in this new 
economy that the outlook is highly 
uncertain. It is true that the major 
uncertainties facing business in the 
new year are legion. Yet the con- 
temporary business forecaster has 
one great advantage. Political 
measures affecting the future of 
business activity have been so ag- 
gressive during the last ten months 
that the issues are now clearly de- 
fined; and by a careful distinction 
between short-term and long-term 
effects it should be possible to ob- 
tain a fairly clear perspective, if not 
of the probable course of events at 
least of alternative probabilities. 

Of all the major issues facing this 
country, the allied problems of inter- 
national trade recovery and of the 
domestic currency undoubtedly over- 
shadow all the others. In the year 
which lies ahead we shall or shall 
not return to the gold standard, 
and we shall or shall not take steps 
toward restoring the normal flow of 
international commerce. 

A return to the gold standard will 
unquestionably tend to bring about a 
sound revival in industry and trade 
and a healthy rise in commodity 
prices. The evidence is indisputable. 
Both in this and in other countries, 
both before and since the war, a re- 
turn to gold following a prolonged 
period of currency uncertainty, has 
in practi- (Continued on Next Page) 
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cally every instance been followed by 
a cycle of prosperity. The fact that 
both in England, where the currency has 
been kept very stable for many months 
in terms of gold, and in France, where 
the gold standard has thus far been suc- 
cessfully maintained, the past year has 
been characterized by trade recovery, 
makes it doubly certain that a return to 
gold here will be a powerful stimulating 
influence on business. There is still one 
bit more of evidence on that score. It is 
that from Nov. 24 to Jan. 13 the gold 
value of the dollar fluctuated in a nar- 
row range between 63 and 65 cents, and 
that in almost precisely the same period 
world commodity prices showed a new 
and distinct upward tendency. Could 
there be any more definite proof that 
there would be a healthy rise in world 
prices if it were not for the actual or 
threatened downward manipulation of 
the dollar? 

In contrast with the certain benefits 
of an immediate return to gold, the pro- 
posal of the administration to keep the 
dollar “stable” in a range of 50 to 60 
per cent of its former value seems like a 
political gesture designed to cover up its 
original and subsequent mistakes in de- 
parting from gold, and to provide the 
government with what many observers 
still regard as an entirely unconstitu- 
tional device for paying off part of the 
public debt. In the entire period from 
1879 to 1913, when we were on the old- 
fashioned peacetime gold standard, the 
wholesale price index never fluctuated 
more than 10 per cent from its long-time 
trend, except for a marked rise in 1881 
and 1882, following our return to gold in 
1879. If all the time and effort that have 
been spent in artificial devices for rais- 
ing prices had been devoted to a thorough 
reconstruction of our banking system, it 
would be perfectly clear today that, with 
prices back approximately to the pre- 
war level, the forces of deflation had 
spent themselves, making entirely unnec- 
essary the two billion dollar fund the 
active use of which may lead only to a 
perpetuation of a mutually destructive 
international financial warfare in which 
other countries have far more experi- 
ence, and probably much more skill, than 
this country. The proposal to establish 
this fund also suggests the powerful 


nature of the weapons which the admin- 
istration thinks will be required to pre- 
vent the dollar from rising to or close to 
par, where it rightfully belongs. To the 
extent, however, to which this proposal is 
a step toward a definite return to gold, 
it is one of the most favorable factors in 
the business outlook for 1934. 

If, in addition to going back on the 
gold standard, this country takes steps 
toward lowering the tariff barriers 
which, in a creditor country, as England 
discovered to her intense sorrow nearly a 
century ago, is likely to cause prolonged 
trade stagnation, the outlook for sound 
business recovery will be greatly en- 
hanced. If one country, especially the 
United States, would take the lead in 
this respect, the solution not only of the 
problem of international trade but also 
of restoring a workable international 
money and credit mechanism would be- 
gin to come into view. Back of all the 
superficial reasons for the chaotic state 
of the present mechanism lies the funda- 
mental obstacle to international trade, 
namely, the refusal! of creditor countries, 
particularly the United States, to receive 
goods in payment for balances due them 
from debtor countries. One of the great- 
est reasons for hopefulness lies, there- 
fore, in the fact that the President’s 
Cabinet contains two men, Secretaries 
Hull and Wallace, who are frank and 
courageous in expounding their advocacy 
of reciprocal tariff arrangements. It is 
also worth noting that in the last few 
years a political realignment has oc- 
curred with respect to the tariff question, 
a change which, at some time in” the 
future, possibly sooner than most of us 
expect, bids fair to remove the greatest 
past obstacle to tariff reform, namely, 
the traditional attitude of the party nor- 
mally in power. 

A third major issue is unemployment. 
This is our largest purely domestic prob- 
lem. It can be partly solved by a return 
to gold and a lowering of the tariff. It 
is, however, inextricably entwined with 
the problem of a revival in the capital 
goods industries and a sound means of 
financing it. As shown recently by 
Colonel Ayres and other economists, and 
many years ago by George Hull, the 
government can scatter money to the 
four corners of the nation, but if that 
money is spent merely on consumers’ 
goods, there will still be millions unem- 
ployed. It is therefore a decidedly favor- 
able element in the near-term business 
outlook that the administration is attack- 
ing the problem vigorously by means of 
its public works program. This method 
iS wasteful and extremely expensive. All 
that was needed, at the most, was a 
stimulant, not forced feeding over an ex- 
tended period. In the end we shall have 
to pay dearly for this “experiment”; but 
so far as the year 1934 is concerned the 
public works program can hardly fail to 
help bring about a marked expansion in 
industrial activity. 

In the meantime, some way must be 
found for providing the country with a 
workable securities act so that, when 
public expenditures cease, private invest- 
ment will step in. Further reform in 
banking is also urgently needed. 

We must not forget that it was not dis- 
trust of the currency, but distrust of the 
banks, that was primarily responsible for 
the pitiable state of affairs when the 
present administration took over the 
reins of government. Bankers are en- 
tirely justified in their opposition to the 

rmanent plan for “insuring” bank de- 
posits. If they succeed in their efforts 
to have the temporary plan now in effect 
made permanent, another important 
source of future uncertainty over the 
business outlook will be removed. 

D. W. ELLSwortH. 
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TOCK prices have advanced substan- 
S tially during the past week. A num- 
ber of issues have been driven up to 

new high records for 1933-34. The gen- 
eral averages have approached the July, 
1933, high records. The immediate cause 
of the advance was the announcement of 
the administration’s new monetary plan. 
The week under review began with a 
moderate decline last Friday and Satur- 
day. In the last few minutes of trading 
on Saturday, however, prices developed 
distinct firmness, apparently reflecting 
buying in anticipation of Monday’s mone- 
tary announcement. The publication in 
Monday morning’s papers of the news 
that a plan for stabilization would be 
presented by the administration brought 
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a sharp rise in the general level of prices. 
These gains were held fairly well and 
after the publication of the actual plan 
a further advance occurred. The trend 
continued generally upward until 
Wednesday afternoon when some resis- 
tance was encountered. A moderate reac- 
tion occurred on Wednesday afternoon 
and Thursday. 

The week’s advance has been a very 
broad one, covering practically all the 
important issues on the list. The extent 
of the advances in certain issues has 
varied greatly, however. The most sub- 
stantial gains have been those in United 
States and Bethlehem Steel, General Mo- 
tors, du Pont, Westinghouse, Sears Roe- 
buck, the public utilities and a number 
of the railroad stocks. The alcohol group 
has been under pressure and has at times 
reacted in the face of the general market 
advance. Volume of trading was fairly 
light during the early part of the period 
under review, but in the past four days 
has exceeded anything since last July. 

Although the general averages are still 
slightly below the 1933 high levels, a 
number of important individual issues 
have established new high records for 
1933-34. In this class the General Mo- 
tors, American Can, du Pont, J. C. Pen- 
ney, Continental Can, Pullman and Al- 
lied Chemical. The railroad stocks, in 
spite of their recent sharp advance, are 
still appreciably below July, 1933, high 
levels. The public utility stocks are like- 
wise well below their best 1933 prices. 

The new monetary plan does not ap- 
pear to alter the situation, so far as 
the security markets are concerned, as 
much as was at first believed. The chief 
change in the position of the dollar has 
been the announcement that it will not 
be revalued above 60 cents. Very few 
people have believed that it would be re- 
valued above 60 cents. The chief ques- 
tion has been as to how serious a further 
decline would occur. 

Had the dollar been returned to gold at 
any point between 50 and 60 cents the 
event could have been considered as a 
definitely favorable one so far as the 


MARKETS 


outlook for the security markets is con- 
cerned. As the situation stands there is 
still the possibility, if not the probability, 
of fairly wide percentage fluctuations 
between 60 and 50 cents. 

The stock market is now at a critical 
point. The averages are in the general 
supply zone formed by the peaks of last 
July, August and September. They have 
already broken through last month’s high 
level. A moderate further advance would 
put them definitely through this impor- 
tant resistance zone. The ability of such 
leading issues as General Motors, du 
Pont, American Can and Allied Chemical 
to penetrate former supply levels, to- 
gether with the marked strength in other 
important groups, suggests that there is 
a very real possibility that the general 
market will soon rise to a new high level. 
This event would be of importance, at 
least from a psychological standpoint. A 
large number of people watch the market 
averages and attach importance to re- 
sistance zones formed by the movement 
of these averages. If the Dow-Jones in- 
dustrial average was to rise to a new 
high level, it is highly probable that a 
considerable volume of buying would 
come in from people who follow theories 
concerning these averages. 

How important the penetration of a 
resistance point by an average actually 
is may well be questioned. An average 
is merely an aggregate of individual 
stocks. The penetration of a resistance 
point could occur as a result of very 
sharp advances in a few issues, with the 
bulk of the stocks in the average unable 
to better their old high levels. It should 
be noted that the importance of different 
supply and support levels in individual 
stocks varies considerably. The fact that 
some past price movement has stopped 
at a particular level does not necessarily 
mean that when that level is reached 
again a substantial supply or demand 
will be encountered. 

According to some financial writers 
who base their market opinions chiefly 
upon the so-called Dow theory, the pene- 
tration of a resistance point by the in- 
dustrial average does not constitute a 

definite indication until it is confirmed 
by the railroad average. Hamilton, how- 
ever, who is chiefly responsible for the 
development of this theory, in many 
cases did not pay much attention to the 
confirmation of one average by the 
other. It is worth observing that the 
school of financial writers in question 
appears at the present time to attach 
some significance to the possibility of a 
break-through of the 1933 high levels of 
the industrial average alone. This ques- 
tion of confirmation appears to be one 
of those convenient points in the Dow 
theory which may be considered or dis- 
regarded, according to the exigencies of 
the moment. 

This morning’s statement of the Fed- 
eral Reserve Bank shows a further very 
slight decline in rediscounts. Holdings of 
bills bought in the open market have de- 
clined slightly. Holdings of United 
States Government securities, however, 
are practically unchanged. The reserve 
ratio is only a little lower. One unsatis- 
factory feature of the financial situation 
since the end of the year has been the 
rather rapid rise in money in circulation 
on a seasonally corrected basis. It will 
be recalled that a similar rise in 1933 
foreshadowed the February bank crisis. 
While it seems impossible that anything 
approaching the 1933 disturbance should 
recur, the general financial situation 
would unquestionably be more comforta- 
ble if circulation were contracting in- 
stead of expanding. A. McB. 
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Reciprocal Tariffs the Main Hope of Reversing the 
Trend To Nationalism 


By ALVA LEE 
Author of “America Swings to the Left” 


IVILIZED man, ob- 
serving a colony of 
half-starved mice con- 
fined in a warm, ca- 
pacious cellar, well 
stocked with enormous 
quantities of cheese, 
crackers, water and 
everything else which 
mice desire, would be inclined to criticize 
mouse intelligence. “How thoroughly 
stupid, not to take advantage of such 
abundance,” would say superior civilized 
man. And such aspersion would be en- 
tirely justified. Their economic tribula 
tions, under such advantageous natural 
circumstances, necessarily must be caused 
by the mice themselves. 

Upon investigation this proves to be 
true. It is found that the mouse colony 
is divided into three sections. The 
Cheese Section has access to great stores 
of nippy cheese, which é¢an be acquired 
with minimum effort. To offset this, it 
is extremely difficult for them to supply 
themselves with sufficient water and 
crackers. The Cracker Section has avail- 
able enormous quantities of crackers 
but is at a great disadvantage as regards 
water and cheese. And the Water Sec- 
tion has an inexhaustible well of pure 
water which requires little labor to 
make available for consumption, but is 
at a big handicap regarding cheese and 
crackers. This is really a more advan- 
tageous disposition of natural resources 
than would be an equal division of all 
three resources between the three Sec- 
tions because, as the situation stands, it 
permits the highest degree of specializa- 
tion—the advantages of. which are -ob- 
vious. 
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Poverty in the Midst of Plenty 


Of course this colony of rodents has 
no real problem at all. It would occur 
to any human observer, even if endowed 
with less than average intelligence, that 
everything necessary to make the entire 
colony happy, prosperous and flourishing 
would be for the Cheese Section to pro- 
duce a sufficient surplus of cheese above 
their own needs to trade to the Cracker 
Section for crackers and to the Water 
Section for water. Under such condi- 
tions, with minimum effort, each mouse 
in the colony could provide himself with 
cheese, crackers and water, limited only 
by his own ability, energy and desire. 

Instead of practicing this simple and 
obvious method, however, each Section 
has been prevailed upon to erect high 
barriers around its territory, not, as 
might be supposed, to prevent its product 
from leaving the country, but to prevent 
products from other sections coming in. 
The penalty for each Section’s putting 
itself upon a self-sustaining basis is in- 
evitable. A plethora of cheese and a 
dearth of crackers and water quickly de- 
velop in the Cheese Section; crackers be- 
come abundant with an under-supply of 
cheese and water in the Cracker Section; 
while water is the only thing available in 
sufficient quantities in the Water Sec- 
tion. 

While it is possible for these poor, 
misguided mice to exist in such fashion 
—each Section providing everything nec- 
essary for its own consumption—they 
can do so only at the price of much addi- 
tional labor for which they receive ma- 
terially less returns. If further it is 
found that each Section has withdrawn 
one-third of its workers from useful em- 
ployment to form a great bureaucracy, 
has limited hours of labor, wages and 
prices, has cut down rates of produc- 
tion, and ruthlessly destroyed surpluses 


—in short has, by every means that 
mouse ingenuity can devise, interfered 
with the normal operation of the law of 
supply and demand—then the sorry con- 
dition of the mice cannot be wondered at. 
And good enough for them too! So much 
for mouse intelligence. 


The March Toward Socialism 


As 1934 gets into its stride, even the 
least discerning must be impressed with 
the great acceleration in pace of the 
march toward socialism participated in 
by practically all of the nations of the 
world. Japan has been affected by this 
movement very much less than other 


two great camps. For want of better 
terms they may be classified as “Con- 
servatives” (those who advocate rugged 
individualism) and “Progressives” (those 
who advocate some brand of collectiv- 
ism). As Congress meets and becomes 
vocal, this issue is being made more ap- 
parent to those who inevitably have to 
pay for mistakes in government—the 
forgotten consumer, the overburdened 
taxpayer and the downtrodden investor. 
No Senator nor Congressman of impor- 
tance will be so foolhardy as to maintain 
that the gigantic inflationary experi- 
ment, costing between ten and fifteen 
tillions of dollars, termed by its sponsor 








We must retrace the whole of the narrow and ignorant 
legislation which seeks falsely and in vain to prop up and 
protect individual interests—which has only deceived and mis- 
led; we must rely alone on the great principles of public good 
for public prosperity. We must relieve industry and capital 
from all restrictions; we must know that there is no safety for 
our great active population but in the freest intercourse with 
the producers and consumers of all the world; in short, as the 
only true guarantee for prosperity and peace, we must honestly 
and fearlessly carry into practice those principles which all 
parties are ready to advocate in theory involved in free trade.— 
From The Economist of August, 1843. 

















countries and it is worthy of note that 
she is rapidly gaining over other na- 
tions in world trade and world power. 
Great Britain must also be classed as 
an exception, at least temporarily. Al- 
though she.retains many of her socialistic 
policies, during the past year she has 
reduced cost of government, balanced the 
budget, balanced her foreign trade and 
increased her gold reserves, thus re- 
capturing the whiphand in international 
finance from France who has pursued 
a course diametrically opposite. If these 
policies are persisted in for any appre- 
ciable time the Pound Sterling will again 
be worth $4.86 2-3 gold and the French 
france will go merrily down the toboggan 
as it did before. 

But, with the exceptions noted, the 
world movement to the left has expanded 
and progressed with stunning speed. 
True, there are as many brands and 
degrees of socialism as there are social- 
ists in the world. But, using the word 
in the broad sense as opposed to “rugged 
individualism” and sponsoring equality 
of wealth and of income, entirely or to a 
degree, the trend toward socialism 
which gathered such momentum during 
the World War is the outstanding phe- 
nomenon of the current epoch. The only 
all-embracing political issue in any coun- 
try today can be summed up in this 
manner: “Shall there be more socialism 
or less?” 


No More Republicans and Democrats 


In no country is that issue more in the 
foreground than in the United States. 
The terms “Republican” and “Demo- 
crat,” applied to the great political 
parties, have not only lost all semblance 
of their original meaning, they have lost 
all meaning whatsoever. In all signifi- 
cant political thought and action the 
American people now are divided into 


“The New Deal,” has been & success or 
by any possible chance ever can be a 
success. But right there agreement will 
cease. 

They are lining up for battle, not as 
Republicans and Democrats, but as Pro- 
gressives and Conservatives. The Pro- 
gressives are urging more and better in- 
flation of both currency and credit; a 
more rigid and drastic NRA; additional 
billions for public works, the Federal 
dole, the CCC, &.; higher processing 
taxes on a greater variety of farm 
products and higher tariffs to guard this 
unfortunate misconception; and, to round 
out their program, they will oppose the 
sales tax and urge yet higher and more 
stultifying rates for the income tax. 

The Conservatives, no longer cowed 
and silent as they were during that 
riotous “hundred days” of 1933, will no 
less certainly fight to liquidate the en- 
tire list of gigantic alphabetical bureaus 
brought into existence by the New Deal, 
to say nothing of the RFC, for which the 
previous administration was responsible. 
They will urge that the government get 
out of business and stay out; that taxes 
be lowered; and, at the same time, that 
the budget actually be balanced without 
resorting to the subterfuge of two sets 
of books. This policy, rigidly adhered to, 
they will maintain, will enable the gov- 
ernment quickly to return to the gold 
standard on the old basis of 23.22 grains 
of pure gold to the dollar. 

It is not within the scope of this article 
to point out which program most prob- 
ably would restore confidence; stimulate 
industry; increase employment, wages 
and profits; and preserve the national 
credit inviolate, not to mention the na- 
tional honor. The reader would choose 
for himself anyway, regardless of the 
argument*advanced. Those inclined to- 
ward socialism will be impelled to put 


faith in the first program and to sup- 
port it whole-heartedly. Conservative- 
minded citizens will unquestionably se- 
lect the second program, which entails 
opposition to the entire New Deal as 
originally constituted and as it is now 
proposed to modify it. This sharp divi- 
sion among readers will take place re- 
gardless of old party affiliations. 


Socialism—Simon-Pure and Diluted 


Confiscation and_ redistribution of 
wealth and equalization of incomes is the 
essential feature of socialistic govern- 
ment. When it is put into effect com- 
pletely, as it was in Russia, the govern- 
ment without apology ,summarily con- 
fiscates all wealth and proceeds to oper- 
ate all industries. The government is 
turned into a gigantic holding company 
owning 100 per cent of the stock in every 
subsidiary within the national bound- 
aries, all officers and directors of both 
the subsidiaries and the holding company 
being enthusiastic members of the party 
in power. 

When the issue is compromised, as it 
is by the Fascists, the Nazis and the 
New Dealers, confiscation of wealth is 
accomplished, in part, by two old often 
practiced methods. The _ industrious, 
thrifty and successful class is saddled 
with excessive taxes which are used for 
the benefit of that class which is less in- 
dustrious, thrifty and successful. Not 
only are present-day tax funds expended 
in this manner but taxes to be paid by 
future generations are smothered with 
liens in the form of huge bond issues 
made necessary by enormous treasury 
deficits. The creation of this huge debt 
accomplishes two purposes: It supplies 
funds which may be appropriated for so- 
cialistic ends, and it provides an excuse, 
on the grounds of necessity, for the in- 
flation of the currency, which in turn is 
direct confiscation of many forms of 
wealth. And confiscation, by any method, 
is legalized highway robbery. 

Coincident with this program of con- 
fiscation, the government organizes to 
control all industry. In this case also it 
becomes a gigantic holding company for 
all industries, but with this difference: 
It may, or may not, own a part or all of 
the stock of certain subsidiaries and its 
control through the holding company 
may be absolute, partial, or merely, 
nominal. It is a muddlesome compro- 
mise, repugnant alike to the individu- 
alist and to the genuine Socialist. 


We Are the Chosen People 


This present world-wide movement to- 
ward socialism, which was so accurately 
predicted by nineteenth century writ- 
ers, is accompanied by a tidal wave of 
intense nationalism. It could not be 
otherwise. It would be impossible to in- 
duce any nation of civilized people ever 
to accept the glaring fallacies and 
sephistries contained in any theory of 
socialistic government that was not led 
by emotion rather than by reason. To 
kill reason and arouse emotion, extreme 
chauvinistic patriotism is cultivated, the 
particular political theory advocated is 
developed into almost a religious creed 
and the Great Leader around whom the 
complete hoax is engendered and de- 
veloped is almost deified. 

Because it is difficult to have faith in 
two religions at the same time, socialistic 
governments are hostile toward the.old- 
established religions, as exemplified in 
Russia by complete suppression, and in 
Mexico, Spain and Germany by drastic 


Continued on Page 127 
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HE negligible response 
of commercial bank 
credit to inflation 
threats and the con- 
tinued expansion in 
member bank and 
Federal Reserve hold- 
ings of United States 
Government securities 
are undoubtedly the most outstanding 
banking developments since the banking 
holiday of last March. This is clearly 
shown in the case of the member banks 
by Table I. 

Between March and December the 
Federal Reserve Banks expanded their 
holdings of United States Government 
securities by approximately $600,000,000. 
The surplus reserves thus created have 
not been used by the member banks as 
a basis for any significant credit expan- 
sion. It may be surmised that the hope 
if not the expectation of those in au- 
thority was that the surplus credit cre- 
ated by the expansion in Federal Re- 
serve holdings of United States Govern- 
ment securities would flow into and 
stimulate commerce and trade and thus 
promote the exchange of goods. The in- 
creasing extent to which the Federal Re- 
serve Banks have been diverted from 
their original function of facilitating 
commerce and trade to that of assisting 
in matters of Treasury policy and po- 
litical expediency is shown in Table II. 
TABLE II. PRINCIPAL ASSETS OF THE 

FEDERAL RESERVE BANKS. 
(Millions of Dollars.) 






Bills Dis- 

U.S. counted 

Gold Govt. and Pur- 

Reserves. Bonds. chased 

June 7, 1922.......3,010 617 556 
March 22, 1933... .3,192 1,864 1,023 
July 26, 1933...... 548 2,027 170 
December 6, 1933.3,572 2,431 176 


No “New Deal” in Banking 


The unsound and unsatisfactory trends 
that have persisted since 1922 have con- 
tinued since the banking holiday but at 
an accelerated rate. While some needed 
reforms have been accomplished the basic 
defect in the banking structure is still 
uncorrected. This is most unfortunate, 
for the thorough reconstruction of the 
banking system offers the soundest hope 
for a real increase in economic well- 
being. 





ALL REPORTING BANKS OF THE U.S. 
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Probably there has been more eco- 
nomic dislocation and human misery 
caused by the failure of those in politi- 
cal authority to understand the nature 
and function of commercial banking than 
from any other single influence including 
the World War. The collapse of the 
banking structure in March, 1933, was 
final proof of the failure of a system of 
political control of banking which ignored 
and suppressed the natural checks and 
balances that are inherent in commer- 
cial banking. Social control of the bank- 
ing-exchange mechanism is, of course, 
necessary, but it must be concerned more 
with the needs of commerce and trade 


Thorough Reconstruction of the Banking System 


Essential to Stability 


By O. K. 


BURRELL 


University of Oregon 


and less with political pressures and 
Treasury policy. 

The American banking system is ca- 
pable, through the facilitation of the ex- 
change of goods and services, of giving 
the American people a standard of life 
at present unknown. In order to do this 
it must be freed from the shackles that 
have bound it for more than a decade, 
and the true function of commercial 
banking must be made clear. 


Exchange of Goods the Essential Func- 
tion of Commercial Banking 


It may appear to the casual observer 
that banking consists merely of depos- 


of credit extension which takes the form 
of purchase of government or other se- 
curities, or loans on capital assets, is 
more concerned with the capital markets 
and speculation than with the produc- 
tion and consumption of current goods. 
When a commercial bank buys a bond 
or extends credit on securities or real 
estate, a deposit credit is brought into 
existence, just as in the case of a short- 
term commercial loan. This deposit cur- 
rency may be utilized by the borrower 
or seller of the bond in speculation or 
capital expansion. So far as the banking 
system is concerned, however, the credit 
does not disappear, but is merely shifted 














Table I. Principal Assets of Reporting Member Banks in 90 Cities. 
(Millions of Dollars) 


Other “All 
U. S. Govt. Loans on Securities Other’ 














Securities. Securities. Owned. Loans. 
Ste FT SRI, 0 ce sccscvcrcscusseccescccsctsecasena 960 3,81 2,274 7,072 
oo SF ee Rae 4,578 3,725 3,053 4,665 
Tealy 12, WOBB..... wc ccsccccsccccccccvccccciccccecs 203 3,811 2,952 4,719 
DE TR, Ti ccc cccccccccccccccescccssegees 5,114 3,569 2,990 4,999 
*From a somewhat larger number of cities. 
itors bringing funds to the banks and from one person to another. It is not 


then the banks relending or investing 
these funds. Indeed, it is difficult to 
persuade some bankers that this is not 
true. It must be insisted, however, that 
the credit process starts with the loan 
rather than with the deposit. 

When an individual bank extends 
credit to a manufacturer or merchant. 
that bank’s asset “loans and discounts” 
increase, and a corresponding deposit 
liability is ereated in favor of the bor- 
rower. The deposit currency is used by 
the borrower in paying labor, buying 
supplies, &c. The deposit credit, while 
it is transferred from the borrower to 
suppliers and others, does not disappear 
from the banking system, but title to it 
is merely shifted from one person to 
another. The deposit credit will disap- 
pear only when the manufacturer or 
merchant has re-established his deposit 
credit from the proceeds of sales and 
repays the loan.!_ This repayment reduces 
bank assets and deposit liabilities, since 
the borrower will merely write a check 
in payment. 

In this case the banking system acts 
as an intermediary in the exchange of 
goods and services. Deposit currency is 
created to finance the production and 
sale of current goods and this deposit 
currency or credit is retired when the 
transaction is completed. It is important 
to note that this deposit currency has 
its origin in the decision of a business 
man to produce or purchase goods for 
sale. It is also important to observe that 
the successful working out of this trans- 
action depends upon a fairly accurate 
estimate of demand by the business man 
borrower. Any influence that tends to 
make aceurate estimates of demand for 
goods difficult will operate to retard the 
free exchange of goods through the fa- 
cilities of the banking mechanism. 


Long-Term Credit a Disturbing Influence 


The extension of long-term non-liquid 
credit by commercial banks produces vi- 
cious and unbalancing results. That sort 





‘For an argument that sound credit ex- 
pansion has a negligible influence on the 
price level see an article by the author, 
“Essential Elements in Banking Recon- 
struction,”’ in the Harvard Business Re- 
view for October, 1933 


canceled out of the proceeds of the sale 
of goods. Such long-term financing by 
commercial banks may be utilized in 
financing a governmental budgetary: def- 
icit, in capital expansion or in specula- 
tion. It is clear that such long-term lend- 
ing permits the construction of capitai 
goods without antecedent saving and 
abstinence from consumption. 

It is also clear that a system that per- 
mits capital goods to be constructed out 
of the proceeds of bank expansion, rather 
than savings, creates a situation of busi- 
ness uncertainty in which it is difficult 
for business men accurately to estimate 
demand for goods. 

It is impossible to understand the great 
expansion in productive capacity of the 
Nineteen Twenties except in the light of 
the enormous expansion in bank holdings 
of securities, loans on securities and 
loans on real estate. The enormous non- 
liquid bank expansion of the period from 
1920 to 1929 is shown in the chart of all 
reporting banks. 
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It might be argued that much of the 
non-liquid expansion shown in the chart 
came about through a growth in real 
savings, as represented in time deposits. 
It is true that most of the increase in 
deposits was in the form of time deposits, 
but it is not necessarily true that this 
represented real savings. Dr. B. M. An- 
derson? has shown that much of the in- 
crease in savings deposits during the 


“Bank Expansion Versus Savings,” 
Chase Economic Bulletin, June 25, 1928 


boom period was a result of bank expan- 

sion rather than savings. 

Another lesson which has been effec- 
tively demonstrated by this unsound 
bank expansion and resultant collapse is 
that bank “investments” are not liquid 
in any true sense. One bank may liqui- 
date its bonds holdings only provided all 
other banks are not attempting to dy 
the same thing at the same time.* 

It is legitimate at this point to in- 
quire as to the reason why the tradi- 
tional checks and balances that are sup- 
posed to exist in a commercial banking 
system did not operate to check this un- 
sound bank expansion and the resultant 
overdevelopment of plant capacity. Why 
was it that the continued expansion of 
bank assets and deposit liabilities 
throughout the period from 1922 to 1928 
was not checked by diminishing cash re- 
serves? Why was it that America’s gold 
did not flow abroad in exchange for for- 
eign goods, attracted by the relatively 
higher American price level, according 
to the classical theory of international 
gold movements? The answer to this 
last question is clear. The Fordney-Mc- 
Cumber tariff of 1922 effectively pre- 
vented the entry of foreign goods in suf- 
ficient quantities to drain American 
gold, which gold outflow would have 
tended to halt the unsound expansion. 

The other factor which prevented the 
normal checking of the unsound boom 
was the well-intentioned but stupid easy- 
money policy of the Federal Reserve 
Board between 1922 and 1928. A given 
amount of gold in the vaults of the Re- 
serve Banks provides varying amounts 
of member bank reserves. When the 
Federal Reserve Board chooses to adopt 
an easy-money policy by the purchase of 
government bonds, commercial bills, or 
by maintaining rediscount rates below 
open market rates, member bank re- 
serves are expanded, since member bank 
reserves consist of deposits with the Re- 
serve Banks. 

The Federal Reserve Board, in spite of 
opposition from conservative quarter‘, 
used all of these expedients in keeping 
money rates abnormally low. Thus, un- 
needed credit was forced into the com- 
mercial banking system. The commer 
cial banks were forced to expand credit, 
and since this credit was not needed in 
the normal process of exchanging goods 
and services, it flowed into capital uses. 
The responsibility for the overexpansion 
of plant capacity in this period must be 
charged to this horrible example of “eco- 
nomic planning.” 


Unsound Banking and Business 
Judgment 


But the most serious evil of a system 
of banking and exchange which permits 
capital investment far to outrun real 
savings is the effect upon business judg- 
ment and initiative. In the present eco 
nomic situation there are certain simple 
facts which stand out. It is a fact that 
there is hunger and privation in the 
midst of plenty. Men and women cannot 
buy food and clothing because they have 
no purchasing power. They have no 
purchasing power because they have no 
jobs. The reason they have no jobs is 


Continued on Page 129 


*For a further discussion see ‘‘The Be 
havior of Bond Prices in Major Business 


Cycles,"" by the author. University of Ore- 
gon Studies in Business, No. 13.” (Out of 
print.) 


‘It will be remembered that the Federal 
Reserve Board peremptorily ordered a re- 
duction in the rediscount rate of the Chi- 
cago Reserve Bank in 1927 in spite of vigor- 
ous protest by the bank 
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The Dilemma of the Investor: Problems Raised by 
The Fall in the Dollar 


By EMERSON WIRT AXE 


TT American investor 
is likely to find the 
year 1934 an exceed- 

ingly difficult one. 
On the one hand is 
the possibility of fur- 
ther, perhaps serious, 
depreciation in the 
dollar. On the other 
is the threat of severe governmental re- 
strictions upon corporation _ profits. 
Yields are low. The business outlook is 
uncertain. Some European countries 
now on the gold standard may presently 
be forced off. In view of these extraor- 
dinary difficulties it will not be sur- 
prising if during the coming year many 
investors suffer serious loss. 


No Magic Hat Available for the Investor 


The writer wishes that he could pre- 
sent the readers of THE ANNALIST with 
some magic investment formula which 
would insure that, no matter what hap- 
pens, their investment funds would in 
January, 1935, have no lower value than 
today. Were such a formula available 
it would save a great deal of work, care- 
ful observation and worry during the 
coming months. Unfortunately no such 
formula exists. 

We must fall back, consequently, upon 
the method of analyzing separately the 
dangers to which the investor is exposed 
and of examining the available means of 
protection against them. In this article 
we shall review the situation from the 
standpoint of the investor who wishes to 
minimize as far as possible the risks 
which necessarily result from present 
political conditions. 


The Dollar 


The difficulty which overshadows all 
others is, of course, the uncertainty as 
to the future course of the dollar. 
Senator Thomas, discussing the Thomas 
Amendment in Congress last April, said 
its purpose was to transfer “$200,000,- 
000,000 in the hands of the persons who 
now have it, who did not earn it, who 
do not deserve it, who must not retain 
it, back to the other side, the debtor 
class of the Republic.” Debtors are to 
be saved from bankruptcy by the simple 
device of bankrupting the creditors 
instead. 

H. L. Mencken, writing in The Balti- 
more Evening Sun, has stated the 
object of present manipulation as fol- 
lows: “to level incomes, regardless of 
property rights, regardless of earning 
capacity, regardless of laws and consti- 
tutions.” 

Political Influences 


The course of the dollar does not 
depend upon those factors, relating to 
the international movement of funds, 
which usually govern the course of de- 
preciated exchanges, but upon political 
influences. If the dollar were left to 
itself and if there were no threat of de- 
valuation it would unquestionably rise 
sharply. Fundamentally the dollar is 
probably the strongest currency in the 
world. Our position as a creditor nation, 
to say nothing of the tremendous ac- 
cumulation abroad of mobile funds 
which will sooner or later move back 
into dollars, would presently drive our 
exchange back to its old par, were it not 
certain that our government will prevent 
it. There is no question here of balances 
of international payments, but only of 
political intention. 

The recently announced plan for limit- 
ing fluctuations in the gold value of the 
dollar to the range between 50 and 60 


per cent of its former gold value does 
not remove the dangers in the situation. 
Since the original legislation authorizing 
a change in the gold content there has 
always been the danger that some change 
of plan may be made lowering the limit 
of possible devaluation. It would be 
a much less startling change to lower the 
present limit than it was to depart from 
the gold standard originally. If a 50 per 
cent cut in the gold value was considered 
advantageous by certain political ele- 
ments in 1933, another 50 per cent cut 
may wel] be considered advantageous in 
1934. The mere implication in some of- 
ficial statements that nothing more than 


prices will get back to the peak of 1920 
(about two and one-half times their 
present level) or even higher. In such 
a case the investor who holds bonds pay- 
able in paper dollars will find the pur- 
chasing power of his fund cut very se- 
verely. That such action amounts to 
confiscation is not apparently an argu- 
ment against its being carried through. 

It is characteristic of political at- 
tempts to manipulate economic forces 
that the time element receives inadequate 
consideration. The mills of the economic 
gods grind slowly—much too slowly for 
political purposes. 

The threat to the currency, combined 
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a 50 per cent cut is contemplated is 
obviously no guarantee against a change 
of official mind at some later date. 
Nothing short of an unqualified return 
to the gold standard can remove defi- 
nitely the danger of a possible further 
fall in the gold value of the dollar. 


The Danger of Trying to Raise Prices 


The political danger to the dollar is 
of two sorts. The first and most direct 
one is the intention of the inflation party 
of deliberately manipulating exchange 
downward in an effort to raise the com- 
modity price level. Were the commodity 
price level immediately responsive to 
changes in the exchange value of the 
dollar the danger would be less serious. 
In that case the change in the gold value 
of the dollar that occurred between April 
and November, 1933, would have sufficed 
to bring the general level of commodity 
prices back to within a short distance of 
the sacred 1926 level. A halving of the 
old gold content would certainly produce 
that result. But, unfortunately, there is 
no such precise relationship between gold 
contents or the gold supply, and the 
price level. The effect of a change in 
the gold supply is likely to be a very 
slow one. The danger in the present 
situation lies in the possibility that in an 
effort to produce an immediate result in 
a general situation which is unfavorable 
to a rapid rise in prices the money 
theorists may push the exchange value 
of the dollar down so far that when the 
full effect is finally felt (which in all 
probability would not be for several 
years), there might be a much greater 
rise in prices than they reckon on. If 
the gold content of the dollar is going 
to be cut enough to raise prices to the 
1926 level within the next half year or 
even the next year, it is entirely prob- 
able that within the next five years 


with other influences which have tended 
to dry up the long-term investment 
market, has naturally increased the 
difficulty of government financing. It is 
possible that if government expenditures 
continue to increase a situation may 
develop in which the long-term bond 
market will not absorb all the financing 
that may be necessary. In that case the 
only method left would be to print large 
amounts of currency. This is, of course, 
the classica] road to monetary ruin. An 
unbalanced government budget leads to 
large issues of paper currency, paper 
prices rise, government expenditures rise 
faster than revenues, more currency ‘is 
needed and printed, and so on to disaster. 
That anything of this sort should happen 
in this country is, of course, unthinkable. 
But one’s confidence would be more 
complete had not so many unthinkable 
things occurred already. It does seem 
improbable that such a disaster can 
occur, however, unless the political ele- 
ments whose objective is inflation fol- 
low successfully a plan for the wanton 
increase of government expenditures 
with the deliberate aim of ruining the 
dollar. 

It need hardly be pointed out to the 
readers of THE ANNALIST that if the dol- 
lar were returned to gold at around the 
present level the government’s financial 
position would be an exceedingly strong 
one and that the whole financial and 
business situation would be greatly 
strengthened. 

A moderate further depreciation in the 
gold value of the dollar would not pre- 
sent a serious problem to the investor. 
A decline to some point slightly above 
50 cents in gold, for example, would 
probably, at the most, produce only a 
moderate immediate further rise in 
prices. It is possible that it might pro- 
duce no immediate rise. From the middle 


of August to the middle of November 
the exchange value of the dollar fell from 
about 75 to around 60 cents in gold. Yet 
over that period of The Annalist Index 
Wholesale Commodity Prices remained 
within a narrow range. With the present 
lower gold content, the general situation 
is, of course, much more favorable to an 
eventual very substantial rise in com- 
modity prices. 


Five Forms of Protection 


If a very substantial decline in the 
exchange value of the dollar should occur 
during the next year, what are the best 
forms of property to hold? The follow- 
ing suggest themselves: 

(1) Foreign currencies or bonds pay- 
able in foreign currencies. 

(2) Foreign stocks. 

(3) Commodities. 

(4) Real estate. 

(5) American common stocks. 


Let us consider these items separately. 


Foreign Currencies 


The transference of funds into gold 
currencies is open first of all to the 
serious objection that it is a flight of 
capital and is consequently illegal. Re- 
strictions upon the transference of funds 
abroad might, of course, be evaded, but 
even in that case there remain serious 
objections. Students of European finan- 
cial conditions have for some time enter- 
tained the possibility that France may 
be compelled to abandon the gold 
standard. If the French franc were to 
break, it would seem impossible for any 
other European currency to maintain 
itself upon gold. Since the first decline 
in a currency when it is driven off gold 
is usually a rapid one, it is highly prob- 
able that the franc would dep.eciate 
more rapidly in relation to gold than the 
dollar. An investment in French francs 
er some- other- European gold currency 
might prove a hazardous one. 

One might, of course, buy sterling or 
sterling bonds, on the theory that 
although that currency is not linked to 
gold the British are unlikely to adopt 
any really radical currency depreciation 
program and that, under present cir- 
cumstances at least, the moral stability 
of the pound is superior to that of the 
dollar. Unquestionably there are ad- 
vantages in holding sterling or sterling 
securities. 


Foreign Stocks 

The holding of common stocks in for- 
eign corporations appears to have many 
advantages. The abandonment of the 
gold standard by a foreign country would 
have a less serious effect upon the gold 
value of foreign stocks than upon that 
of bonds. It might be that the rise 
would be sufficient to maintain the gold 
value of the investment. There is the 
additional advantage that business is 
recovering abroad rather better than in 
this country (doubtless because of the 
absence of “recovery” legislation). An 
important objection, however, is the fact 
that British stocks, probably the most 
attractive for such a purpose, have risen 
substantially during the past year and 
that this rise in prices, multiplied by the 
depreciation in the dollar, forces the 
American investor to pay very much 
more than a year ago. 

Transference of funds abroad in any 
form is open to the serious danger that 
if a situation developed in which a heavy 
movement of funds to the United States 
set in considerable loss might be sus- 
tained in getting funds back to this 
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country. If the dollar were returned to 
gold at the present level, for example, 
it is possible that as much as $2,000,000- 
000 dollars of capital would move into 
this country within a comparatively short 
time, representing partly the natural 
return of American funds and partly a 
flight from European currencies to a 
sound gold currency. Such a movement 
of capital might well drive sterling ex- 
change down sharply and result in the 
imposition of gold and exchange restric- 
tions in other countries. 


Commodities 


The purchase of commodities as a 
hedge against a probable substantial 
decline in the gold value of the dollar 
has much to recommend it. The holder 
of dollars will suffer loss in purchasing 
power only if the general price level 
adv: It should be possible to pur- 
chase a diversified list of commodities 
which would rise as much as the general 
price level. In the past wholesale com- 
modity prices have usually moved more 
rapidly than retail. Prices of real estate 
and services have usually been very slow 
in moving. Wages have usually lagged 
substantially behind commodities. Thus, 
if one could purchase a list of com- 
modities that would rise as much as the 
general wholesale price index, one would 
at least suffer no reduction in general 
purchasing power. Indeed, many of the 
things that make up the cost of living 
would not be likely to rise as rapidly as 
wholesale prices. 

It is true that wholesale commodity 
prices may not advance as much as the 
paper price of gold, at least for a con- 
siderable time, but this is irrelevant so 
far as maintaining the domestic purchas- 
‘ing power of an investment fund is con- 
cerned. The purchasing power of a 
holder of commodities would increase 
during a substantial decline in the value 
of the dollar. 


Disadvantages of Commodities 


One objection to the holding of com- 
modities as a hedge against the dollar 
is that it affords no income. If there 
is danger of a really serious decline in 
the dollar, however, it is certainly much 
more important to protect the value of 
the principal of a fund than to continue 
to receive income. This is particularly 
true at the present time, when interest 
rates are generally very low. 

Another and more important objection 
to the holding of commodities is the fact 
that with either a stable or an unstable 
dollar the prices of many commodities 
are subject to rather wide fluctuations. 
The holding of commodities has always 
been regarded as a speculative operation. 
In this case the investor would be taking 
a speculative position in the expectation 
that speculative profits derived from a 
rise in the paper prices of commodities 
would offset the decline in the value of 
the dollar. It is one of the most un- 
fortunate features of the government’s 
currency depreciation policy that it has 
forced many ordinarily conservative 
people to embark upon highly speculative 
operations which under ordinary cir- 
cumstances they would never consider. 
They are compelled to speculate in order 
to protect themselves against the state. 


What Commodities to Buy 


The commodities that are easiest to 
purchase are raw materials. Prices of 
such goods ordinarily move much more 
widely than wholesale prices in general. 





It is probable that if business should 


move in an unfavorable direction raw 
material prices would fall sharply. On 
the other hand, if business improves, 
the prices of speculative raw materials 


would probably advance more tapidly 
than the general level of wholesale com- 
modity prices, thus increasing the pur- 
chasing power of the holder. 

The purchase of commodities naturally 
involves the payment of storage charges 
and insurance. Although these charges 
could be avoided by the purchase of 
future contracts, there’ is ordinarily a 
fairly wide spread between the spot and 
the most distant future, so that the 
actual cost to the holder is often greater 
than in an outright purchase. 

The rather substantial speculative risk 
and the cost, including the loss of inter- 
est, make the holding of commodities in- 
advisable from an investment stand- 
point, unless there is real danger of a 
substantial decline in the gold value of 
the dollar. As a hedge against such a 
substantial decline, however, a diversi- 
fied holding of raw materials has much 
to recommend it. 


Real Estate 


The price of real estate ordinarily 
moves slowly. In an advance in the gen- 
eral price level real estate prices prob- 
ably would lag substantially. The ad- 


and taxes. It seems fair to conclude that 
other forms of property are more suit- 
able for the purpose of protection of. an 
investment fund against loss of purchas- 
ing power through a decline in the gold 
value of the dollar. 


Common Stocks 


The most popular form of dollar hedge 
is, of course, investment in common 
stocks. Advanteges of this type of 
hedge are that it may afford some in- 
come, is highly liquid, and that it is pos- 
sible to buy into corporations that have 
large loans, whose gold value would be 
greatly reduced in a period of radical 
currency depreciation. Perhaps. the 
greatest advantage is the ease with 
which stocks can be purchased and the 
absence of any storage or insurance 
charges involved in holding them. This 
last factor has undoubtedly led to a 


rather indiscriminate purchasing of 
common stocks on the vague general 
theory that any common stock is a 


hedge against currency depreciation. 

It is by no means certain that in a 
period of radical currency depreciation 
the average level of stock prices would 
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visability of purchasing real estate as a 
hedge against the dollar depends largely 
upon how severe a decline in the dollar 
is expected. In a very severe decline 
real estate would obviously be a far bet- 
ter thing to hold than paper currency, 
although it is fairly certain that several 
other types of property would advance 
more rapidly. 

A hedge in real estate might take the 
form either of a purchase of land or im- 
proved property or of a long-term lease. 
The latter form would have the ad- 
vantage that it would not involve im- 
mediate payment. It would have the dis- 
advantage of the possibility that the 
lease might be canceled through the 
bankruptcy of the owner. As many 
buildings are held by paper corporations, 
it is probable that in a really severe 
decline in the dollar many long-term 
leases would be canceled through bank- 
ruptcy. In other times, when questions 
of honor and honesty were of some im- 
portance in financial transactions, one 
would have looked down one’s nose at 
such a proceeding, but now, with the 
leading governments of the world openly 
repudiating their obligations, questions 
of business ethics must be dismissed as 
irrelevant. 

In addition to the normal lag of real 
estate prices, other disadvantages in this 
form of hedge are the very poor market 
and the unsatisfactory income return 
obtainable at the present level of rents 


advance in proportion. Professor Kem- 
merer, ‘in an article in The New York 
Sun of Dec. 19, 1933, points out that in 
Germany in 1922 and 1923 the rise in 
stocks “was nothing like as great as 
would naturally have been expected, con- 
sidering the extent of the depreciation of 
the mark and the practical wiping out of 
corporate debts as a result of this de- 
preciation. Comparing December, 1923, 
with the year 1913 we find that the 
prices of stocks on the average increased 
269 billion-fold, while the wages of 
higher government officials, a class of 
people for whom the wage rise was ex- 
ceptionally slow, increased 509 billion- 
fold.” Averages of English stock prices 
did not advance in proportion to the de- 
cline in the pound in the months im- 
mediately following the 1931 collapse in 
sterling. In the United States, since last 
April, some groups of stocks have ex- 
perienced very little advance, although 
others have risen more than enough to 
compensate for the fall in the gold value 
of the dollar. 


What Stocks to Select 


Certain groups of stocks are obviously 
in a poor position to rise in a period of 
moderate depreciation in the gold value 
of the dollar. It is improbable that pub- 
lic utilities would be allowed to raise 
their rates unless the dollar declined 
very badly indeed. Railroads are a 
somewhat similar case, although there 


is perhaps less danger of further reduc- 
tion in rates. Prices of services usually 
advance much less rapidly than the gen- 
eral price level] during a period of de- 
preciation in paper currency, so that it 
is reasonable to expect the earnings of 
corporations selling services to rise 
slowly, even if prices are not fixed by 
law. ; 

The greatest advance in paper prices 
would probably occur in the stocks of 
companies that produce or hold large in- 
ventories of commodities whose papey 
prices might be expected to rise rapidly. 
Naturally, commodities whose prices are 
fixed abroad or in which a large propor- 
tion of supply or demand is of foreign 
origin would tend to benefit most. A 
company holding a large inventory of 
some raw material, such as rubber for 
example, would be an excellent inflation 
hedge, particularly if it had a large 
bonded debt. On the whole, the more 
important commodity prices are in the 
business of a corporation, the better is 
the stock as a hedge against a decline in 
the dollar. It is important to remember 
that the price of a stock depends to a 
considerable extent upon its earning 
power, and that only if earnings in paper 
dollars would increase in a period of 
dollar depreciation could the price of the 
stock be expected to advance substan- 
tially. 


Speculative Risks 


One important disadvantage of holding 
a large proportion of an investment fund 
in common stocks is that the prices of 
stocks vary rather widely even under a 
stable currency. Under present condi- 
tions, however, the investor cannot avoid 
a substantial degree of risk of some sort, 
so that the holding of a large investment 
in common stocks is open to less serious 
objection now than in a normal situation. 
Another objection is the fact that there 
is some danger of heavy taxes being 
placed upon the earnings of corporations, 
or that their earning power may be re- 
duced through government raising of 
wages or fixing of prices. 

We may conclude that common stocks 
are a good form of hedge against cur- 
rency depreciation, but that it is essen- 
tial that selection be very carefully 
made. The mere collection of a large 
number of different securities in a list, 
so-called “diversification,” is even less 
justifiable for this purpose than it is 
under ordinary conditions. 

Of the several methods of protection 
against a decline in the gold value of 
the dollar which we have examined 
all have disadvantages. The simplest 
and in many respects the best appear to 
be commodities and common stocks of 
American companies operating in com- 
modity industries. Real estate appears 
to be one of the least desirable forms of 
protection. 


Other Considerations 


Although the possibility of serious 
currency depreciation is an important 
element in the investment situation, it 
would be very unwise to base an invest- 
ment policy entirely upon this one con- 
sideration. The trend of business activity 
and corporation earnings are still im- 
portant factors in determining the course 
of security prices. There is a real dan- 
ger that in concentrating attention 
upon the dollar the investor may neglect 
other important factors in the situation. 
It is unreasonable to suppose that stocks 
will advance sharply in the face of 
serious deterioration in the business 
situation and in earnings. On the other 
hand, if a real business recovery should 
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Government in Business and Its Cost; Mr. Roosevelt 
Gambles on Good Times 


By M. DAVID GOULD 


HE Roosevelt policy of 
systematically extend- 
ing and deepening the 
intervention of gov- 
ernment agencies in 
the operation of busi- 
ness is regarded by 
most American busi- 

| ness men not only 

with bewilderment and anxiety, but also 
with fear lest all these far-reaching 
changes portend either a “cold” revolu- 
tion in traditional capitalism or a series 
of disconnected improvisations, each of 
which patches up a crack only to create 
a new one. Yet the boldness and orig- 
inality of the means contrast sharply 
with the conservatism of the aims which 
they are intended to.serve. The govern- 
ment policy developed in official state- 
ments is to preserve the government 
credit, revive purchasing power, conserve 
existing capital, restore the 1926 price 
level, rehabilitate the banks, save the 
farmers, the home-owners, the railroads. 


T 









Government Policy Reconstructive 


In other words, government policy in 
its present phase is essentially a defen- 
sive one, concerned primarily with a re- 
turn to the status quo ante depression. 
The four-year-long crisis has destroyed 
values, cutting deeper into the economic 
structure than any previous crisis. Symp- 
tomatic of the situation at the beginning 
of the year 1933 was the attention paid 
oy bankers and big business men to 
technocracy with its doctrine of the ne- 
cessity of replacing the “price system” 
(in reality, capitalism) with a different 
economic order. The “normal” crisis of 
the past destroyed values, but at the 
same time left the major part of the 
stratum intact while laying the founda- 
tion for further rebuilding by internal 
sconomic forces. The crisis of 1929-33 
was breaking off such large sections of 
the structure that the safety of the 
whole was considered by many to be 
impaired. 

Therefore, a program based on recon- 
struction with the direct support, to an 
unprecedented extent, of the “outside” 
forces of the State, had a wide appeal, 
and therefore, also, the immediate objec- 
tive was a defensive one. Essentially, it 
was the Harding “return to normalcy” 
of the post-war crisis, but equipped with 
new tools to meet the greater tasks of 
the greater crisis of 1929-33. 


The Next Step 


But precisely because the “New Deal” 
is essentially conservative, it has to take 
business as it finds it, with certain in- 
herent tendencies and certain pre-exist- 
ing conditions. Business always tries to 
expand; if it cannot, it goes back; in 
any event, it cannot stand like steel. In 
expanding, it tends toward increasing 
concentration of capital, increasing pro- 
portion of manufacturing activity to 
agriculture of raw-material production, 
increasing centralization of control in 
the hands of banking groups, increasing 
need for markets, and a tendency to 
falling rates of profit, particularly in 
the older basic industries. The line of 
development is similar to that which has 
been gone through by the older indus- 
trial countries of Europe. In this sense 
we may say that American business is 
becoming “Europeanized.” Consequently, 
it is not surprising to find ‘that under 
the stress of a gigantic crisis, it adopts 
the typically European methods of State 
intervention in support of business. 

The present character of the govern- 


ment proper, essentially one of retreat 
and return to the “good old days” of 
some years ago, cannot therefore be a 
permanent policy. At most it represents 
a breathing spell before American busi- 
ness prepares to take the offensive 
again. In this forward drive, if the home 
market does not respond to the stimula- 
tion of the “New Deal” policies, there 
will be a greater interest in foreign 
markets, even in the face of a contrac- 
tion and strangulation of the world 
market. In any event, the direct inter- 
vention of government in business is 
likely to be with us for a long time to 
come, whether the policy be primarily 
defensive or offensive at any given time. 


Internal Readjustments 


American economy is going through a 


the spectacular innovations in the financ- 
ing of exports to China and Russia, the 
plowing-up of cotton and the abandon- 
ment of wheat acreage, the exchange of 
wheat for Brazilian coffee, the purchase 
of pigs for slaughter, &c., the net re- 
sults have only been to intensify the 
tendency, which has been manifest for 
years, for the steady elimination of the 
farmer as a producer of commodities. 
The American farmer has been in a 
continuous crisis since 1919; land values, 
quantity of production, value of produc- 
tion, number of farms and farmers, have 
been going down year after year, during 
this period. Meanwhile, he is buried un- 
der a mountain of debt. The Roosevelt 
methods for dealing with this situation 
are to lend more money, depreciate the 
currency so as to raise farm prices, and 
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times of a violent and far-reaching kind, 
in the course of this Europeanization. 
The concentration of direct economic con- 
trol in the hands of government during 
the past year has resulted in intensify- 
ing these sharp shifts. Concentration of 
capital furthering the diversion of pro- 
ductive forces from the farm to the 
factory has been encouraged, financial 
capital has been strengthened. 

In the question of currency, the pres- 
ent defensive phase of this policy is re- 
flected in depreciation on the basis of 
economic nationalizing, as the passage to 
the offensive will be prepared for by the 
stabilization of the dollar as an interna- 
tional medium of exchange. The accom- 
panying chart shows strikingly the 
divorce between the domestic price of 
gold, represented by the RFC prices, 
and the international price, on the basis 
of London and of gold currency quota- 
tions. Up to the inauguration of the 
gold-buying policy the Treasury price 
was obviously in conformity with the 
world price. 

The attempt to control the economic 
life of the nation by regulating the cur- 
rency, which itself normally regulates 
economic relations, is supplemented by 
the direct regulation of business, pri- 
marily through the banking acts and 
the NRA, but also through the Securi- 
ties and Railroad Acts. 


Effects on Agriculture 


The actual results of the Roosevelt 
policies and methods are perhaps most 
clearly exemplified in the case of the 
farmer. In spite of the extension of 
billions in additional loans to farmers, 


production to reinforce the price-raising 
action. 

To be effective, the program would 
have to raise prices of farm products to 
a higher level proportionally than those 
of manufactured goods; i. e., the advan- 
tages of centraiized control and coordi- 
nation of industrial capital, enhanced by 
the NRA, would have to be counterbal- 
anced and in effect nullified with re- 
spect to agriculture. Obviously, nothing 
of the sort is likely to happen. On the 
contrary, in spite of the resourcefulness 
and ingenuity applied to the spending of 
billions of dollars in the interest of the 
farmer, there seems to be no indication 
whatever of any reversal of the previous 
downward trend of American farming, 
toward fewer farms and farmers, pro- 
ducing less and less farm products. 


Effects on Industry 


Turning to the industrial field, we 
know that the whole previous tendency 
has been for the small and medium sized 
manufacturer to be displaced or absorbed 
by the large corporation with financial 
affiliations. The struggle against this 
tendency, represented by the Sherman 
Anti-Trust Act, the trust-busting activ- 
ities of the earlier Roosevelt, the Clayton 
Act, has been going on for over forty 
years, during which the dominant cor- 
porations have continued to grow not 
only absolutely but relatively to the 
smaller manufacturer. 

The suspension, in effect, of the anti- 
trust laws by the NRA greatly 
strengthens the potential strategic posi- 
tion of the large manufacturers as a 
whole, both with respect to other classes 


of the population and with respect to 
smaller manufacturers. Whether these 
potential advantages can be turned into 
real profits will, of course, depend on the 
ability of the individual industrialist to 
adapt his policies to the government 
program of increasingly direct interven- 
tion and coordination of business activ- 
ities. That a very large proportion of 
industry has done so, under the condi- 
tions of a general upturn in business, is 
clear from even the most casual perusal 
of recent earnings statements. 

The situation of the retailer is similar 
in essential respects to that of the manu- 
facturer, with respect to the government 
policies. 


Effects on Invested Capital 


The positions of the various forms of 
financial capital under the new dispensa- 
tion are likely to show wide differences. 
On the one hand, the holder of fixed 
income-earning investments is bound to 
suffer from the reduced value of his 
fixed dollars, and his losses are part of 
the price of the Roosevelt program. If 
he also holds equities, he is in position 
to participate in any increase in the 
general level of profits. 

The large aggregates of financial capi- 
tal stand to benefit substantially in the 
long run from the new régime—the elim- 
ination of unprofitable competitive meth- 
ods, the closer welding together of the 
private banking with the governmental 
financial apparatus, the increasing cen- 
tralization and coordination, all are ele- 
ments of strength for the future of large- 
scale financial capital. Losses resulting 
from depreciation in value of dollar as- 
sets as a result of currency changes will 
be counterbalanced by the reduced bur- 
den of deposit and other liabilities. 

Speculative capital, on the other hand, 
which has reaped a rich harvest out of 
the sharp changes and readjustments of 
the past year, is being subjected to un- 
usual restrictions as well as unusual op- 
portunities. 


The Wage Earner 


How the wage earner stands to benefit 
from the new policies is far from evi- 
dent. There has undoubtedly been an in- 
crease in employment and in payrolls, 
although the statistical data are admit- 
tedly unsatisfactory. The absolute in- 
crease in total wages has not by any 
means involved a greater relative partici- 
pation by the wage-earning classes in the 
total value of current production, how- 
ever, as indicated by the increases in 
profits. The economy cuts for Federa! 
employes and veterans affect directly or 
indirectly a substantial group of wage 
earners. 

The NRA codes do not in themselves 
offer any indication that wages will 
necessarily be higher for wage earners 
as a whole. The provisions for minimum 
wages may in many cases result in in 
creases in the lowest-paid bracket, but, 
undoubtedly, to some extent this is being 
counterbalanced by reduced payments to 
higher-paid employes, in some cases oT 
the basis of reclassification and simile 
devices. 

Unquestionably, the NRA has given 
wage earners an urge to organize into 
trade unions. Their ability to maintain 
or increase wages will be put to a test 
in the near future, whether stabilization 
ushers in a new period of deflation, or 
whether inflation compels a demand for 
wage increases to meet the higher cost 
of living. 

The President’s budget estimates for 
the fiscal years closing June 30, 1934 and 
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1935, give us an insight into the plans 
of the administration for putting these 
policies into effect concretely, and also 
for financing them—in other words, into 
the business side of the government. The 
general outlines of the budget plan are 
quite clear—to balance ordinary expendi- 
tures by ordinary income, and to borrow 
for the purpose of meeting emergency 
expenditures intended to stimulate re- 
covery. This will require an increase of 
8 billion dollars, net, in the national debt 
within the next eighteen months, apart 
from refunding operations which will 
require an additional 4 billions in the 
next six months alone. 


The Spending Program 


The principal outlets through which 
the new money will be poured into the 
channels of business will be the RFC, 
the AAA, the PWA, the CWA and new 
and undesignated appropriations. The 
RFC will take about half of the funds 
to be raised by new loans, or nearly 4 
billions, 600 millions already spent and 
the rest in the next six months; the 
AAA, whose expenditures are charged 
to ordinary expenses, perhaps because 
the greater part of the funds required 
are to be raised by processing taxes, will 
take a billion and a quarter in eighteen 
months; the PWA over 2 billions, about 
evenly divided between the next six 
months and the following year; the CWA 
300 millions in the next six months, none 
thereafter. New appropriations will 
amount to over a billion in the next six 
months, while a lump sum of 2 billions 
is asked for, in the manner typical of 
the present government, to cover con- 
tingencies which may arise in the follow- 
ing fiscal year. 

When the budget statement was first 
announced, the first reaction was one of 
dismay at the enormous totals involved. 
The proposal to budget for a deficit of 
ever $7,000,250,000 in the current fiscal 
year, and for total expenditures of $10,- 
000,000,000 in six months, with a further 
deficit of $2,000,000,000 as a prospect 
for the following year, after a deficit of 
ever $1,000,000,000 in the past six 
months, created the impression that the 
government was proposing to borrow and 
spend money like a drunken sailor as a 
means of overcoming the depression. It 
almost seemed like an enthusiastic and 
affirmative answer to Mr. Keynes’s fa- 
mous letter printed in The New York 
Times just before the close of last year, 
in which he urged government spending 
as the way out. 


RFC Functions Enlarged 


But closer inspection scarcely justified 
the belief that the essential policy is to 
ereate a boom by means of government 
spending. In the first place, the total 
expenditures for the two fiscal years 
1933-34 and 1934-35 on public works con- 
struction (including naval construction 
formerly charged to national defense) is 
planned to be 2.3 billion dollars, or a 
billion less than the amount authorized 
by the National Industrial Recovery Act. 
The CWA is to spend a total of $400,- 
000,000 and then be discontinued next 
year, as will the Civilian Conservation 
Camps after spending $342,000,000. 

The most significant part of the spend- 
ing program appears to be the appro- 
priation for the RFC, whose functions 
have been enormously expanded since it 
was taken over into the Roosevelt ma- 
chinery for recovery. While it began in 
January, 1932, with a borrowing capacity 
of $1,500,000,000 for the purpose of 
financing the 1932 crop production, mak- 
ing loans to banks and railroads (the lat- 
ter primarily to pay off debt), and for 
the relief of banks closed or in course of 
liquidation, its fixed borrowing capacity 
alone has been increased up to a maxi- 








mum of $3,950,000,000 apart from several 
purposes for which it has unlimited bor- 
rowing capity, and its stated purposes 
now include over thirty, including the 
financing of home loans, farm credit 
organizations, crop production and ex- 
port, relief, the purchase of preferred 
stocks of banks and insurance companies, 
and gold buying. 

Incidentally, the figure of 3,950 mil- 
lions as total fixed borrowing capacity 
(exclusive of 500 millions of capital) is 
quite close to the total of 3,970 millions 
budgeted for on RFC account for the 
present fiscal year. 


Close Connection With Money Policy 


The policy involved appears to be inti- 
mately tied up with the government’s 
currency policy. By a policy of dexterous 
manoeuvring the administration has 
managed to gain the support of infla- 
tionists while avoiding actual inflation 


as and if it occurs—that is, an increase 
in the amount of commodities in circula- 
tion and the price levels at which they 
move—would find the banks prepared to 
finance it on the basis of the present 
amount of money in circulation, because 
this present amount can be made to cir- 
culate faster owing to the more liquid 
condition of bank assets resulting from 
RFC policy. It does not mean at all 
that there will necessarily be such a 
boom. 


Velocity of Deposits and Prices 


The government is now preparing, by 
devalution, to close the book definitively 
on the agitation for currency inflation. 
To maintain abundant liquid capital and 
low money rates it is therefore preparing 
to build up the amount of bank deposits 
and increase the velocity of circulation 
of bank funds through improving the 
quality of bank assets. 
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in the classic sense of the issuance of 
fiat money. The efforts to pump money 
into the market through the purchase of 
government bonds by the Federal Re- 
serve Banks have yielded no results; the 
banks, it was charged, did not lend the 
new money and thus put it into circula- 
tion, but piled it up in their reserves or 
paid off their rediscounts or their de- 
posit liabilities, while the latter.were de- 
clining through withdrawals. 

But bank deposits, after all, are a 
means of payment, even though not ac- 
tually money. The first effect of the 
government’s borrowing, on behalf of the 
RFC as well as for other purposes, will 
be to build up deposits in the banks with 
which the government deposits the pro- 
ceeds of its bond sales. The RFC, re- 
ceiving funds from the government, will 
withdraw deposits from the banks, but 
use them for the purpose of acquiring, 
directly or through other government 
agencies, illiquid or non-negotiable as- 
sets held by the banks, or by their de- 
positors, such as railroad paper, frozen 
assets of commercial and savings banks 
and insurance companies, farm loans, 
home mortgages, &c. The net result 
would be that the assets of the banks 
would consist to the extent of four bil- 
lions of highly liquid government bonds 
instead of an equivalent amount of il- 
liquid assets. 


Getting Ready for a Boom 


Bank deposits in corresponding amount 
would be turned over faster, since the 
banks would be relieved of the burden 
of carrying frozen assets. The increas- 
ing velocity of circulation of bank de- 
posits, as a means of payment, would 
enable them to support a larger volume 
of business transactions at a higher level 
of prices just as effectively as would an 
increased issue of notes in circulation. 
Consequently the demand of the infla- 
tionists for “easy money” would be met 
without the confiscation and redistribu- 
tion of wealth and income which accom- 
pany actual inflation. 

But this means only that a boom, when, 


‘ 





It may prove all the more necessary 
to have such an alternative because cur- 
rency devaluation alone may not be able 
to raise prices, which is one of the 
primary objectives of the Roosevelt pro- 
gram. To declare that what used to be 
called a dollar shall henceforth be a 
half-dollar or devalued dollar may simply 
result in shoes that were formerly sold 
for ten dollars being quoted at ten “half- 
dollars.” 

Naturally, the Roosevelt method of 


. having more than one string to the bow 


leaves wide leeway for experimentation 
with the other new instrumentalities, 
particularly the AAA. It is noteworthy 
that not only will this be carried over 
from the present fiscal year to the next, 
while many of the others will not, but 
expenditures on this account will actually 
be increased, according to the budget 
estimates, by 50 per cent; from 515 mil- 
lions this year to 751 next year. Consid- 
erable leeway also is left by the huge 
uncharted possibilities of the new and 
undesignated appropriations, totaling 
over 3 billions for the two years. 

The whole policy of borrowing and 
spending the way out of the depression 
is, however, essentially a continuation of 
the methods of the Hoover régime, 
strange as the thought may be. The 
accompanying chart shows sharply the 
contrast between fiscal policies after the 
1920 collapse and after that of 1929. In 
the earlier crisis, government expendi- 
tures were promptly pruned within a 
few months after receipts had turned 
downward for good. In the present crisis, 
the turning point in government finances 
came around the turn of the year in 
1930-31. At precisely the time when re- 
ceipts broke to new low levels below 
those reached in 1921, expenditures be- 
gan to leap upward toward a new high. 

The resulting accumulation of deficits 
began to show in a sharp reversal in the 
steady downward trend of the national 
debt. From a war time peak of 26 bil- 
lions this had declined by the end of 
1930 to some 16 billions. By the end 





of 1933 it had risen again to nearly 24 
billions, and by June 30, 1935, according 
to the budget estimates, it will be about 
32 billions. 


How Will This Enormous Sum Be Paid? 


The budget statement estimates the 
value of the assets of the RFC by that 
time at some 5 billions. But the more 
effective the work of the RFC in clear- 
ing off deadwood from the assets of the 
banks, the poorer the quality of its hold- 
ings will be. 

Evidently the government, while con- 
servative in certain respects such as the 
very small allowance for collections on 
inter-allied debts, and the lack of any 
allowance for increased liquor taxes or 
more efficient methods of collecting in- 
come taxes, has chosen to be quite op- 
timistic as to the effects of the recovery 
program on 1935 receipts. These are 
estimated for the next fiscal year on the 
basis of an increase of 17 per cent in 
customs receipts, 30 per cent in the 
yields of processing taxes, and, most 
important of all, 46 per cent in income 
tax receipts, an increase from 864 mil- 
lions to 1,265 millions, or more than 28 
per cent of the total receipts estimated 
for that year. It is expected that recovery 
will have so far advanced as to result 
in industrial production at a rate 35 per 
cent higher than the present fiscal year 
which began on July 1, 1933. 


Gambling on Business Revival 


Should these expectations as to re- 
covery be fulfilled, it is by no means im- 
possible that the assets of the RFC may 
be worth enough to enable it, on their 
realization, to pay off its obligations to 
the government, which in turn can use 
them to pay off a substantial amount of 
its debt. Should recovery be delayed or 
disappointing in extent, the RFC would 
obviously not be in position to make any 
considerable contribution to the reduc- 
tion of government debt. 

Interest charges on the estimated 32 
billions to be outstanding by June 30, 
1933, would require about a billion 
dollars a year, or a third of the total 
expenditures, compared with a quarter 
at the present time, even if the average 
rate could be maintained at the un- 
precedentedly low figure of the present, 
with its large proportion of short-term 
loans commanding rates of fractions of 1 
per cent. This burden of interest charges 
would prove a barrier to serious tax re- 
duction, or the accumulation of substan- 
tial Treasury surpluses with which debt 
reduction could go on at the pace of 
1921-30. 

More than that, this enormous amount 
of debt will clog the portfolios of the 
banks for years to come, diminishing the 
supply of funds available for commer- 
cial purposes and keeping interest rates 
higher than they would otherwise be. 


The Alternative of Inflation 


The New Deal methods of dealing with 
the crisis have their price, and it is 
entirely possible that this form of paying 
for it may have its advantages over 
paying through inflation, which not long 
ago seemed a quite likely alternative. 
It is also true, however, that one does 
not exclude the other, for in many cases 
in the past the burden of debt has been 
one of the most important factors in 
forcing governments to resort to infla- 
tion as a desperate expedient. 

In the present case, this would not ap- 
pear to be likely unless the whole re- 
covery program should fail disastrously, 
and the end of the fiscal year 1934-35 
find the country in the throes of another 
crisis, in which the debt burden would 


Continued on Page 169 
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The American Farm Problem: Fundamental Elements 
In a Permanent Solution 


By W. F. GEPHART 


Vice President, First National Bank in St. Louis 


O permanent solution 
of the agricultural 
problem can be found 
unless the causes 
which have praduced 
it are understood. It 
is equally important 
to make an appraisal 
of what has already 
been accomplished toward either the 
temporary or permanent relief of this 
industry. 


Origin and Causes of Our Agricultural 
Problem 


During the past fifty years, there has 
been a great expansion in the farm acre- 
age in the United States. Not only was 
there an increased occupation of free 
and productive land, but also extensive 
irrigation and reclamation projects by 
Federal and State governments. Then, 
too, as a result of the advance in scien- 
tific agriculture, millions of acres of dry 
land were brought into cultivation. Dur- 
ing the same period in Canada, South 
America, Africa and Australia addi- 
tional millions of acres of land were 
brought under cultivation, thus adding 
to the rapidly increasing volume of basic 
agricultural commodities. There was a 
marked improvement in agricultural ma- 
chinery along with the advances in scien- 
tific agriculture, which concretely ex- 
pressed itself in ability to produce more 
units per acre through the more in- 
telligent use of the land, the introduc- 
tion of new crops and the extensive use 
of fertilizers. 

In the United States, in particular, 
there has been a tendency not only for 
the birth rate to decrease, but a very 
marked decrease and indeed almost an 
absence in recent years of immigration. 
The effect of this has béen to reduce or 
to slow up proportionately consumptive 
demand for agricultural products. The 
young and vigorous population, due to 
the earlier high birth rate and great im- 
migration, was a large consumer of 
farm products, and notwithstanding the 
increased acreage brought into cultiva- 
tion, this rapidly growing population con- 
sumed the increasing volume of farm 
products. The rate of increase of the 
production of basic agricultural commodi- 
ties has continued, but there has not 
been a corresponding rate of increase 
in the population, and, therefore, the 
consumptive demand for food and cloth- 
ing has proportionately declined. 


N 









Change in Diet of the American People 


Fifty years ago the staple diet of the 
people was meat, bread and potatoes; 
but now, due to the developnient of trans- 
portation, refrigeration and medical 
science, it is more varied and includes a 
large amount of fruits, vegetables and 
dairy products, resulting in a per capita 
decrease in the consumption of the for- 
mer basic food commodities. 

In a somewhat similar manner, scien- 
tific discoveries have resulted in a sub- 
stitution of other products for such basic 
textiles as cotton and wool, as illustrated 
by the use of rayon. All this means that 
the actual consumptive demand for the 
former basic agricultural commodities 
has not multiplied in proportion to the in- 
creased acreage devoted to their produc- 
tion. 

An important counteracting influence 
to this decreased per capita demand for 
basic agricultural commodities has been 
the higher standard of living in the more 
advanced nations, but even this has 
lagged far behind the increased output. 





The United States is yet so compara- 
tively young that land values have not 
become stabilized. Most of the profit 
made from agriculture has not been in 
the cultivation of the land but in the 
buying and selling of land or from that 
source which Henry George was pleased 
to call the unearned increment in land 
values. Investigations by the United 
States and State departments of agricul- 
ture amply prove that the cultivation 
of land per se has yielded but a very 
moderate return. 

During the World War and the suc- 
ceeding period, there was widespread 
speculation in farm lands. Farm products 
sold at fabulous prices, and this reflected 
itself quickly in the price of farm lands 
which were bought, sold and mortgaged 
on the basis of fabulous values. Because 
wheat sold at $3 per bushel and other 
farm products at corresponding prices, 
many farmers were tempted to buy land 
at exorbitant prices. The Federal Land 
Bank and other financial agencies en- 
couraged this speculation by lending on 
land at these extravagant prices; and, 
as a result, we now find many farm 
lands mortgaged far beyond any present 
or prospective promise of yielding a fair 
return on the investment. Many farmers 
became overwhelmed with the burden of 
the debt contracted in this era of 
fictitious farm prices. 


Change in Character of the Farm 
Population 


The rapid growth of industrial cities 
attracted from the farms many of the 
more vigorous young men and women, 
because of the higher urban wage and the 
more varied and interesting social life. 
Farm cultivation and rural life has, 
therefore, in many sections of the coun- 
try been on a lower and less efficient 
basis than that which prevailed fifty 
years ago. 

The trend of the agricultural industry 
in this country in the last fifty years is 
from almost complete self-sufficiency, so 
far as the individual unit is concerned, 
to one that is increasingly dependent 
upon the products of other industries. 
This change in the character of Ameri- 
can agriculture has been decidedly accel- 
erated during the past fifteen years or 
more as a result of the increased use and 
development of machinery of all kinds. 
This called not only for additional cash 
outlays for the purchase of machinery 
in the form of tractors, reapers, thresh- 
ers, binders, combines and automobiles, 
but also greater expenditures for various 
household devices, such as washing ma- 
chines, refrigerators, radios and other 
electrical equipment where electricity 
was available. These expenditures re- 
sulted in a steady decrease in current 
cash outlays on the part of the farming 
population. 


A New Farm Financial Problem 


The effort to make these additional 
cash outlays and also to meet the high 
carrying charges on purchases of high- 
priced farm lands produced an entirely 
new financial problem on the farm. In 
this connection the observation might 
be made that many of these purchases 
were not always on a sound economic 
basis—that is, on a real ability on the 
part of the purchasers to command such 


goods. In fairness, however, it should be 
pointed out that in all probability the 
overbuying and the overextension of 
plant and other facilities on the part of 
the farmer has been fairly closely paral- 
leled in practically every other field of 
industry. The same sort of mistake can 
be found in even those industries that 
were considered to enjoy the ablest man- 
agement. Furthermore, all of the blame 
for- overpurchases of equipment of this 
kind cannot be placed directly on the 
farmer. Aggressive sales and advertis- 
ing methods, together with easy credit 
terms, did much to help place the farmer 
in a difficult financial position. While 
the increased use of machinery reduced 
labor requirements and probably lowered 
production costs to some extent, the in- 
creased volume of production resulted in 
a price decline which probably more than 
wiped out the savings resulting from ma- 
chinery, and at the same time the farm- 
er had to meet the heavier interest charge 
for the capital borrowed to buy land, 
farm machinery, autos, radios. 

There is a purely personal or psycho- 
logical aspect to the agricultural problem 
which is very unfortunate. This is the 
mental attitude of an increasing number 
of individual farmers. The government, 
many editors of agricultural journals 
and newspapers and even many indus- 
trialists and bankers have by acts or 
words been telling the farmer that his 
plight is so undeserved that there is com- 
ing to be created something of an atti- 
tude of self-pity on the part of many 
farmers. Nothing can be more unfortu- 
nate either for an.individual, a social 
or an industrial group. It creates not 
only a state of mind seeking other groups 
to blame for the condition, but also too 
often a willingness and even a demand 
that government and other classes rescue 
them without proper efforts on their part 
to aid in the rescue work. Now, neither 
the packers nor the bankers nor any 
other industrial class, nor even the gov- 
ernment, are responsible for the plight 
of the farmer. The agricultural situa- 
tion has resulted from a multitude of 
causes, and its solution must come from 
the cooperation of all and especially from 
that of the farmer himself. 

The background, therefore, of our agri- 
cultural problem is chiefly: first, an 
enormous and unjustifiable increase in 
acreage in the United States and in world 
production of agricultural commodities; 
second, a great change in the diet 
which has reduced the per capita demand 
for basic agricultural commodities; third, 
a change in the character of the farm 
population, especially in the United 
States; fourth a burden of debt contract- 
ed during the period of speculation in 
farm lands. 


Government Relief of Agriculture 


It must’ be said with all due respect 
to the good intentions of those respon- 
sible for farm relief plans that none of 
them, either those past or those now in 
operation, has accomplished or promises 
to accomplish much for the permanent 
relief of American agriculture; whether 
it is the McNary-Haugen plan, the Farm 
Relief Board plan, the Agriculture Relief 
Act, the Commodity Credit Corporation 
plan or the government guarantee of 
prices for basic farm commodities, such 
as cotton and corn, or the temporary 


withdrawal of acreage. All these past 
and present plans must be considered 
chiefly as palliatives and not as remedies 
for the basic problem of American agri- 
culture. 

Nevertheless, some of these plans, 
especially the present ones, should not 
be unduly criticized if they are under- 
stood to be simply relief measures. The 
condition of the American farmer was 
doubtless bad enough and warranted ex- 
periments for his relief; but, on the other 
hand, it may well be doubted whether 
any of the plans have produced as yet 
even any adequate temporary relief. It 
may also be doubted whether the con- 
dition of the American farmer, bad as 
it was and still is, nevertheless, is on 
the whole any worse than that of many 
American wage-earners and some of the 
industrial classes. 


Farmers Vocal Over Their Rights 


The American farmer, although highly 
individualistic, has through his national 
and State organizations come to have 
a very potent influence on Federal and 
State legislation, not only because of his 
national and State organizations, but 
also because the farm vote is always 
much sought after, since agriculture until 
comparatively recently was our leading 
industry. Legislators are very naturally 
responsive to an organized minority, 
whether it be the farmer, unionized labor, 
veterans or others. 

There is no doubt that the financial 
position of many individual American 
farmers, as a result of the past legisla- 
tion and present administrative activi- 
ties, has been considerably improved. It 
may well be granted that this improve- 
ment in the farmer’s condition has come 
about through subsidies at the expense of 
other taxpayers. The farmer replies with 
a considerable measure of justice that he 
has paid directly or indirectly subsidies 
for many years for the benefit of other 
industrial classes. 


The Present Situation 


The farmer can be benefitted only by 
increased prices for his products and this 
can be accomplished only by one or more 
methods, chief among which are the fol- 
lowing: 

First—By government subsidies, guar- 
antees, and purchases of farm products, 
direct or indirect, as has been practiced. 

Second—A reduction in the quantity of 
agricultural commodities produced and 
the resulting higher prices with or with- 
out government guarantee of prices, sub- 
sidies or purchases 

Third—Greatly increased markets for 
American agricultural commodities with 
the resulting higher prices. 

This last can be accomplished in only 
one of two ways—first, in increased for- 
eign markets; or, second, increased do- 
mestic consumption 


Present Plans Provide Only Temporary 
Relief 


There are those who argue that pros- 
perity for agriculture or the nation can- 
not be obtained by artificially restricting 
production—that is, by permitting land 
to lie idle or destroying crops or by any 
other of what seem to be artificial meth-4 
ods of reducing the supply of raw foods 
and clothing products. But this is all 
beside the point if the temporary and not 
the permanent effects are considered. 
The individual farmer will, at least tem- 
porarily, benefit under such plans if the 
prevailing surplus of agricultural prod- 
ucts is reduced. It may well be that 
such plans, artificially reducing the sup 
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ply of food and clothing, are not socially 
desirable; but if the supply is decreased, 
whether by act of government or by 
forces of nature, the result temporarily 
to the farmer is the same—namely, an 
increase in the price of his product. 

But whatever benefits are temporarily 
gained by the agricultural population as 
a result of such policies, they offer no 
promise of a permanent solution for the 
American agricultural problem. 


Essential Factors in a Permanent 
Solution 


First, it has already been indicated 
what the potentialities of increased for- 
eign markets for agricultural products 
are. No better concrete illustration of 
this can be cited than that which is now 
occurring in the case of cotton and to- 
bacco. Large exports of these basic agri- 
cultural commodities are being made at 
a profitable price for the American 
farmer. The wheat situation, on the 
other hand, illustrates the contrary. The 
domestic price of wheat is far above the 
international market price. 

Other American agricultural and manu- 
factured products could,to our advantage, 
find a foreign market if our commercial 
policy was revised. For example, Argen- 
tina, of all the South American coun- 
tries, is our best customer. We could not, 
perhaps, open to any great extent our 
market to Argentine wheat or meat, but 
we could, without injury to the great 
masses of our people, import from 
Argentina such products as _ linseed, 
grapes and wines, and perhaps wool, in 
order to pay for our potential exports 
of manufactured goods to that country. 
Similarly, in many other countries, we 
could find an outlet for our surplus of 
many agricultural and manufactured 
commodities by a more liberal policy of 
permitting imports to pay for our ex- 
ports. 


Submarginal Lands 


Second, there can be no permanent 
solution for the problem of American 
agriculture unless there are taken out of 
cultivation many millions of acres of 
marginal and submargina! land—that is, 
land on which the owner or cultivator 
neither gets a profit or interest on his 
capital nor even a fair wage for his 
labor. 

This situation, however, presents a seri- 
ous difficulty, which can only be met by 
government action. The marginal and 
submarginal cultivator of land is like the 
bankrupt business man or the railways 
before the days of rate regulation. He is 
the worst of competitors. He stays on 
his land, prodticing and selling at less 
than cost. Hence the necessity for gov- 
ernment action for acquiring this land 
and turning it back into the public do- 
main. 

If all the Federal and State money 
which has been expended for irrigation 
and reclamation projects, with a few no- 
table exceptions, were now available to 
take out of cultivation this marginal 
land, the agricultural problem today 

ould not be so complicated. Part of 
his land taken out of cultivation may be 
reforested as it should always have re- 
mained, thus aiding in flood control and 
preventing soil erosion. Part of it may 
be returned to grazing land and part of 
it may simply be expanse of land as it 
should always have been. The amount of 
land to be taken permanently out of cul- 
tivation depends upon two considera- 
tions; first, the extent to which we can 
increase the foreign markets for our ag- 
ricultural products; second, the extent to 
which the domestic per capita demand for 
agricultural products can be raised. This 


Continued on Page 181 
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World Economic Revival in 1933 Reflects Recovery 





OR the world as a 
whole the year 1933 
was marked by a 
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revival of business 
activity from the 
very low levels of 


the previous year. 
The improvement was 
manifested both in 
the checking as between countries of the 
decline in international trade and in the 
general betterment of conditions within 
the individual nations. 

Just as the depression was first felt 
in the agricultural and raw-material-pro- 
ducing countries, spreading thence to the 
rest of the world, so the improvement 
also became apparent first in the coun- 
tries relatively undeveloped industrially, 
and extended only afterward to the 
manufacturing sections of Europe and 
North America. While it is true that 
the spectacular increase in business 
activity in the United States in 1933 
(much of it a purely temporary gain) 
contributed materially to the world im- 
provement last year, the turn in world 
conditions antedated the upturn in this 
country, and was fundamentally inde- 
pendent of it. 

The significance of the agricultural 
and raw-material-producing nations in 
the world depression is not generally ap- 
preciated. The following outline’, while 
not pretending to be exhaustive, traces 
the part played by these nations in the 
depression, the shifting of the incidence 
of the depression from these countries to 
the industrial and largely creditor na- 
tions, as well as the parts played by the 
two groups in the recovery last year. 


The Agricultural Crisis and the 
Depression 


In 1925 and the years immediately fol- 
lowing, the return of Great Britain and 
a number of other countries to the gold 
standard (many of them at their pre- 
war parity) created a material increase 
in the demand for gold. The consequence 
was that the world price level in terms 
of gold, at that time more or less 
stabilized at some 50 per cent above the 
pre-war level, was subjected to strong 
deflationary pressure, since the gold in 
which the prices were measured had 
thereby acquired a heightened value. This 
is apparent in the accompanying chart 
of World Stocks and Prices, in which 
the price level of nine basic commodities 
(including the most important in interna- 
tional trade), after having been rela- 
tively stable for three years, in 1926 
dropped sharply, and in the following 
pre-depression years continued to decline 
gradually but steadily. 

While world stocks of these same com- 
modities were increasing during 1925-28, 
the rise up to 1926 does not appear to 
have been enough to account wholly for 
the sudden price drop of that year. With- 
out entering into the controversy over 
the part played by the return to gold in 
bringing about the depression, one is 
obliged by the statistical evidence to re- 
gard it as an important factor in the de- 
cline of prices. 

At the same time, however, the re- 
sumption by Europe of its pre-war agri- 
cultural production, as well as the en- 
largement of production in the other 
agricultural and raw material-producing 
regions of the world? under the stimulus 
of the post-war recovery and expansion, 
led to an increase in commodity output 


1For a fuller study see the 
World Trade—i932,"’ issued by the Le 
of Nations, and also “‘Gold and the End of 
the Depression,’’ by Charles Rist, in For- 
eign Affairs. January, 1934. 


“Review of 


In Agricultural Countries 


especially to the 


international loans, 
agricultural countries. 


that eventually became far beyond the 
capacity of the world to absorb. 

The combination of these two forces— 
the increased demand for gold and the 
swelling of commodity production and 
stocks—together imposed on the com- 
modity-price level an impossible burden. 


cultural debtor nations. 


By 1929, however, the decline in basic 
commodity prices had begun to affect 
seriously the foreign trade of the agri- 
The foreign 
trade of most of the industrial nations 





WORLD STOCKS AND PRICES OF 9 BASIC COMMODITIES 















PRICES /N GOLD-” 


° A i A 4 4 1 i 1 A L 1 i 4 
1920 192! 1922 1923 1924 1925 i926 1927 1928 1929 1930 1931! 1932 1933 1934 


300 INDICES ADJUSTED FOR SEASONAL VARIATION 300 
Fr 
WORLD STOCKS-»' A\ 
R ~ 
~ 
~ Lav 
p- | COMMODITIES ‘Imc.uoeD | ry : 50 
| Ph tet T y | ] fal ih ] 12 
Copper Ss i 
Gee “4 Sager Iv 
ur 
Fines Tin ! 
Se°r 31) Wheat f 

200 Rubber Cotton b+ + + ty + t —{200 
” KX ror aosusreo roa seasonac a 2 
a vaalarien f ~- 
o a. - 7 ; s 
2 ‘i = 
=] f* 2 
z 150 + SI 1s0z 
s PY _ 
° e ra) 
z 2 

‘ni 1923 -/925 = 100 00 

450 


] 




















World Foreign Trade in Merchandise—Total Movement, Balance and Ratio 
of Exports to Imports 
(Millions of gold dollars; +, export balance; —, import balance. As reported by the 
League of Nations) 
C. of Off 
1932 Gold 
World Stand- 4k 
*1933. 1932. 1931. 1930. 1929. 1928. Total. ard. 
United Kingdom. . 3,272 3,561 5,355 7,436 8.956 8,754 13.4 Sept. 21 
Balance .... -.++.. —824 -—1001 -—1813 -—1880 -—1858 —1712 1 
P. C. Exp. to Imp.. 59.8 56.1 49.4 59.6 65.6 67.3 
8 Eee ae 2,434 2,907 4,466 6895 9,496 9,108 10.9 March 6, 
Balance TT +247 +290 +667 +818 +952 1933 
Cc. Exp. to Imp... 111.7 118.6 113.9 121.4 118.9 123.3 
EE 2,190 2,471 3,888 5,343 6,415 6,259 9.3 7On 
DT véccnsaunten +168 +255 +684 +391 +9 —All Gold 
Exp. to Imp... 116.6 123.0 142.7 115.8 100.3 87.7 Standard. 
NE ha es de dcciicauaacen 1,855 1,946 2,847 3,737 4,247 4,145 7.3 On 
Balance .... — 405 —398 —461 —379 —317 —§1 Gold 
P.C. Exp. toImp... 64.2 66.0 72.1 81.6 86.1 97.1 Standard. 
EE GRIER cccccceces 9,751 10,885 16,556 23,411 29,114 , 266 er 0s daub 
Balance nko eeween 927 —897 —1300 —1201 —1348 —1232 
| BP. C. Exp. to Imp... "82.6 84.8 85.4 90.2 91.1 91.6 
CIEE beeecccadnonand 711 886 1,231 1,913 2,524 2,621 3.3 Oct. 19 
0. ERE +88 +15 —103 —T4 +177 a 
P.C. Exp. to Imp... 147.7 122.1 102.5 89.8 94.3 114.5 
Netherlands .......... 781 865 1,288 1,663 1,906 1,877 3.2 On 
Balance ............. —1@p —183 —234 —281 —306 —281 Gold 
P. C. Exp. toImp... 61.0 65.1 69.3 71.1 72.3 74.0 Standard. 
ET .anbseibibiiend 820 863 1,303 1,586 1,872 1,747 3.2 On 
ieee —46 —41 —17 —136 —104 —31 Gold 
P. C. Exp. to.Imp. 89.4 90.9 97.4 84.2 89.5 96.5 Standard. 
SD atbcdhcbdkamneie 750 733 1,136 1,451 1,969 1,876 2.9 Dec. 13, 
CO ae —19 7 42 —37 —31 —104 1931. 
| P. C. Exp. to Imp. 97.4 98.2 92.9 95.0 96.9 89.5 
| ME ttacdue cuaknodeas 706 771 1,140 1,549 1,941 1,963 2.9 On 
I i a —80 —75 :*. . —275 -—339 —385 Gold 
P. C. Exp. toImp... 79.6 82.3 86.3 698 70.3 67.2 Standard. 
India iia i 706 4,019 re 2,074 2,119 26 Sept. 21, 
eee 295 3 
. C. Exp. to Imp.. ides 101.1 119.6 134.4 tes ise 3 _ 
Russia (USSR) ....... 458 650 986 1,078 935 906 2.4 State 
i? banbédeeeee . +90 —70 —152 —12 +29 ~ 74 Exchange 
P. C. Exp. to Imp... 148.9 80.6 73.3 97.8 106.4 84.9 Control. 
CL, a. Cotéeedhes 501 545 1,130 1,727 1,824 2.0 Dec. 16, 
ened tas a +47 +115 +79 —104 +87 +210 1929. 
P. C. Exp. to Imp... 120.7 153.5 122.6 83.1 110.6 126.0 
SAE ee eee 516 796 1,015 1,460 1,553 1.9 Silver 
Balance .. ... —190 —184 —178 —191 —160 —145 Standard. 
P. C. Exp. to Imp. -. 46,2 46.7 63.4 68.3 80.2 82.9 
Union of S. Africatf.. 474 490 596 713 871 850 1.8 Dec. 28, 
Balance .. ... $124 +154 +70 +65 +37 +54 1932. 
| P.C. Exp. to Imp. .. 170.9 191.7 126.6 120.1 108.9 113.6 
Switzerland .......:.. 483 481 685 825 917 920 1.8 On 
Pn: tbecsseu eons —155 —183 —169 —151 —115 —104 Gold 
P. C. Exp. to Imp.. 51.4 44.9 60.4 69.1 77.7 79.7 Standard. 
eee 464 455 512 & 1,298 1,354 1.7 Dec. 17 
Balance .. ... $108 = =6481 = 4-118 —114 0 1929. ' 
P. C. Exp. to Imp. -. 157.8 143.3 159.9 0. r 83.9 100.0 
a eee 24,285 26,611 39,769 55,575 Be 641 67,380 100.0 
*Estimated from first ten months; Reigiom S. S. R., Australia trade, and 
Argentina imports from first nine mont hs. 3a control maintained. {Ger- 
many: Exports include war reparations in kind; Canada: Exports include bullion 
and specie of domestic origin; Belgium: Includes ars: China: Excludes 
figures for Manchurian ports ee ray. Union of South Africa: 
Exports include bullion and specie, imports include ia freight, &c.; Australia: 
General trade. 
— ———— 














trade became less favorable or more un- 
favorable (see table), the result rather 
of the fall in prices than of a curtail- 
ment of the physical volume of exports. 

The consequence was an increase in 
the burden of service on the foreign debt 
of this class of countries, a gold drain- 
age from them, in many cases their de- 
parture from the gold standard, and the 
curtailment of their imports. The latter 
was reflected in reduced markets for the 
products of the industrial countries, 
which, with the accompanying checking 
of consumption in those countries, was 
by 1930 translated into falling industrial 
production in Europe and the United 
States, as shown in the chart of World 
Industrial Production. 
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The effects were at first concealed by 
the increasing industrial and business ac- 
tivity throughout the world, supported in 
part by continued and often ill-advised 


*Notably wheat and sugar in Euro 
ouger also in Cuba, Java and India, cof ee 
razil, rubber in the Dutch East Indies 
and Malaya, cotton in the United States, 
and tin in Malaya, the Dutch East Indies 
and Bolivia 


continued to rise in 1929, as did the 
world total. Nevertheless, that of each 
of the five leading agricultural countries 
—Canada, Argentina, Australia, India 
and China—was lower in 1929 than in 
1928, as is shown in the chart of Foreign 
Trade of Leading Countries. Not only 
did the total trade of these countries 
decline but their various balances of 


The subsequent stages of the débacle— 
the progressive decline of business in the 
industrial nations, their increasing strug- 
gle for markets in other industrial coun- 
tries, the rising tide of tariffs, import 
quotas, exchange controls, and the conse- 
quent further checking of exports by in- 
dustrial countries to each other, as well 
as the accompanying financial crises— 
all reflected the spreading of the depres- 
sion in its most aggravated forms from 
the agricultural debtor to the industria) 
creditor nations. 

The agricultural crisis of the late 
Twenties may not be entirely chargeable 
with the ensuing world depression in an 
international economy burdened with 
such maladjustments as the wastage of 
capital by a prostrating four-years’ war, 
a price level made untenable by the re- 
turn to gold, a debt load incurred in the 
pursuit of visionary markets and ren- 
dered unbearable by the fall in the price 
level, or a United States turned creditor 
and demanding payment, yet refusing to 
be paid in any form that would not 
wreck international financial relations 
It did, however, mark the weakest spot 
of the post-war world economy, and con 
tributed heavily to the collapse, pointing 
to the moral that the industrial half of 
the world cannot, as was believed in the 
New Era, prosper in the absence of a 
measure of prosperity in the agricultural 
half. 

By 1932 a measure of stability in basic 
commodity prices appears to have been 
attained. While the price index shown on 
the chart cannot unfortunately be re. 
lated to any pre-war base, the new An- 
nalist International Composite Index 
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of Wholesale Commodity Prices? (1913 
100) in 1932 was some 15 per cent in 
terms of gold beneath the pre-war level. 
In so far as the price deflation of the 
early Thirties was due to the return to 
gold of the late Twenties, there is reason 
to think the process of liquidation had 
pretty well run its course, even if much 
of the world had not again been driven 
off the gold standard. 

At the same time currency deprecia- 
tion, exchange control and_ similar 
measures apparently relieved the agri- 
cultural countries to a considerable ex- 
tent of the strain on their balances of 
payments, and permitted the resumption 
of somewhat more normal trade rela- 
tions, though on a sharply curtailed 
scale. Of the five agricultural countries 
shown on the chart the foreign trade of 
all but China showed in 1932 a decrease 
in the rate of decline. As much cannot 
be said of a single one of the industrial 
countries, all of which showed an even 
sharper rate of drop in trade than in 
the previous years. 

In 1933 the five countries noted 
showed a further diminution of the rate 
of decline in the value of their foreign 
trade, according to preliminary esti- 
mates for the year based on the first 
ten months; Australia and China, in- 
deed, actually having increased their 
trade. 

{In 1933, unlike in 1932, the relative 
improvement in the foreign trade of the 
agricultural countries was accompanied 
by a similar change of trend in the in- 
dustrial nations, the trade of all of 
which showed materially reduced losses 
from the year previous, in comparison 


See U. S. Currency Depreciation Impedes 
Recovery of World Price Level, page 90 of 
this issue. 





with the precipitous drops of 1931 and 
1932. The various production and busi- 
ness indices of these countries had ap- 
parently touched bottom by the mid- 
summer of 1932 and since that time have 
shown steady and consistent gains (with 
the qualified exceptions of the United 
States and Canada). 


The Recovery in Industry 


Conditions in the United States and 
Canada in detail are reviewed elsewhere 


nalist Index of Factory Employment, 
after touching 75.0 in September (1923- 
1925—100), stood at 72.3 in December, 
or the highest since September, 1931, 
and far above the 1932 level. In Canada 
the story is similar, paralleling the ex- 
perience of the United States on a more 
moderate scale, with business and indus- 
trial activity at improved levels, un- 
employment reduced and trade more 
active. Canadian foreign trade for the 
year, it is true, has not shown corre- 
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in this issue. Suffice it to say that 
despite the Autumn reaction of business 
activity in the United States from the 
midsummer speculative excesses, the 
level of production is still well above the 
1932 level, exports (in terms of gold) 
have ceased to decline, while the gold 
value of our imports, although it had 
receded, along with the business activity 
that it reflects, from the high level of 
last Summer) also indicates a measure of 
stability. The seasonally adjusted An- 


sponding improvement, especially by 
comparison with the other agricultural 
countries, but this is to a large extent 
the result of the wheat-crop failure of 
last Summer. Even with the decrease in 
exports from this cause, the favorable 
balance of trade for 1933 is estimated to 
be about $137,000,000 in terms of gold, 
against $88,000,000 in 1932, $15,000,000 
in 1931 and an unfavorable balance of 
$103,000,000 in 1930. 

In the United Kingdom, the new Econ 


omist index of general business activity 
stood at 97.3 in October (1928—100), or 
the highest since October, 1930, except 
for August and September,unemployment 
was nearly 20 per cent less than a year 
ago, exports for 1933 are expected to 
show a decrease in gold value of less 
than 5 per cent under a year ago, while 
the current monthly figures of tonnage 
cleared are well above 1932. At the 
same imports have been sharply reduced, 
so that the adverse balance of trade 
for the past year will be in the 
neighborhood of $824,000,000, against 
$1,001,000,000 in 1932, $1,813,000,000 in 
1931, and $1,880,000,000 in 1930. The im- 
provement in business is the more note- 
worthy in view of Great Britain’s de- 
pendence on her foreign commerce, from 
the drop in which in recent years she 
has suffered far more heavily than any 
of the other industrial nations. The im- 
provement in business together with that 
of her foreign trade reflects both the 
progress in her difficult internal read- 
justment that has been under way since 
the war, and even more significantly the 
improvement in her foreign markets—to 
a large extent those same agricultural 
debtor countries that had previously 
been so badly hit. 

The rise in the French and German 
industrial production indices is much 
larger than that of the British index of 
general business activity, but industrial 
output is subject to much greater fluc- 
tuations than business activity as a 
whole, and comparisons of the degree of 
recovery cannot therefore be made be- 
tween the three countries. The same 
improvement are, however, 
French industrial 


marks of 


equally visible in all. 
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ANUFACTURERS considering the establishment of a more 
favorable plant location or branch plant development will be interested 
in market studies and other information compiled by the Industrial De- 
velopment Department of The Commonwealth & Southern Corporation. 

Subsidiaries of this Corporation serve a territory of widely diversified —-_ 
natural resources. The important commercial position of the numerous 
cities and towns served is due principally to certain economic advantages 
which are essential to successful manufacture, namely, abundant and access- 
ible sources of raw materials, satisfactory labor conditions, dependable 
supplies of power at low cost and direct transportation facilities to large 
consuming markets and distributing centers. This territory also contains 
some of the richest and most fertile farming regions in the United States 
as well as substantial deposits of coal and other minerals. Conditions of 
this character make for progressive community development along sound 


permanent lines. 


In order to give some idea of the economic advantages and possibilities 
of this territory, a map showing the principal natural resources and other 
interesting information about the territory served will be mailed upon 


request. 


InpustRIAL DevELopMENT DEPARTMENT 


THE COMMONWEALTH & SOUTHERN CORPORATION 


20 PINE STREET, NEW YORK 
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OMMODITY prices ad- 
vanced sharply dur- 
ing 1933, reversing 
the trend of the pre- 
ceding three years. 
The average gain in 
prices as measured by 
THE ANNALIST Index 
of Wholesale Com- 

modity Prices amounted to 18.6 per cent, 

the index rising to 101.6 for December 

(1913==100.0), from 85.7 in December, 

1932 (Table I). Much of the gain was 

directly due to the depreciation of the 

dollar; in terms of gold currencies the 





index, instead of advancing, continued to 


decline, falling 24.5 per cent to a Decem- 
ber post-war low of 64.7. The drop re- 
corded the fact that only the more sensi- 
tive commodities responded in any ade- 
quate degree to the stimulation of cur- 
rency depreciation. General world prices 
measured in gold continued their decline 
under the burden of the United States 
currency policy, although prices of the 
basic commodities appeared to have at- 
tained a measure of stability. 

TABLE I. DOMESTIC AND FOREIGN 

WHOLESALE PRICE INDICES 


(Measured in currency of country; index 
on gold basis also shown when currency 
has depreciated ; 1913—100.0) 


tYear’s 
Dec., Nov., Dec., Dec., Dec., Chge., 
1933. 1933. 1932. 1931. 1929. P. C. 


U.S. A..101.6 103.2 85.7 97.6 141.3 +18.6 
Gold .. 64.7 64.1 85.7 97.6 141.3 —24.5 
Canada. .107.8 107.3 100.0 109.8 150.0 + 7.8 
Gold ..°69.4 67.9 6 90.8 150.0 —19.9 


U. King.102.8 102.8 101.0 105.9 132.5 1.8 
Gold ..*69.2 68.0 68.0 73.4 132.5 1.8 
France§.. *409 409 413 442 596 — 1.0 
Germany’96.1 96.0 92.4 103.7 1344.3 + 4.0 
Italy ...°276.0 275.3 298.9 325.5 459.2 — 7.7 
Japan -. «+. 135.0 130.5 114.1 154.9 
Id .. ... S14 58.0 99.5 154.9 
U.S. A. uu ry 
ros. Gea h8.0 65.5 83.7 138.1 +28.5 
Food ..100.4 103.2 93.7 103.3 145.9 t 7.2 
Textile 117.6 117.3 68.1 81.3 140.8 +72.7 
Fuels ..143.1 147.3 125.4 126.9 100.1 +141 
Metals 105.4 105.0 94.8 98.7 125.5 Ti 
Bidg. ..111.9 111.7 106.3 110.1 151.9 5.3 
Chem.. 98.5 97.8 95.5 96.8 134.0 t 3.1 
Miscell. 84.5 82.9 72.8 87.3 124.0 16.1 
S. $.. 63.7 62.1 100.0 100.0 100.0 —36.3 
*Preliminary. tRevised. {Change from 
December, 1932, to December, 1933. §N 


oO m . " ow 
shown on 1913=100.0 base. {In United 
States currency. 

Indices used: U.S. A., Annalist; Canada 
Dominion Bureau of ‘Statistics; United 

iom, Board of Trade; France, Statis- 
tique Generale; Germany, Statistische 
Reichsamt; Italy, Milan Chamber of Com- 
merce; Japan, Bank of Japan. 

The year, so far as the United States 
is concerned, fell into four parts. During 
the first two months prices continued the 
downward drift that had marked all ex- 
cept the Summer of 1932. In March the 
abandonment of gold and the subsequent 
depreciation of the dollar sent prices (in 
terms of United States currency) very 
rapidly upward for some four months. 
After the bursting of the speculative 
bubble in mid-July, when it became ap- 
parent that run-away inflation was not 
an immediate prospect, the price average 
enjoyed relative stability, although as 
much could not be said of many of the 
individual components. During the last 
month of the year, when the dollar was 
not subjected to further forcible depre- 
ciation, the prices even of the individual 
commodities were generally steady. 


Limited Effect of Dollar Depreciation on 
the General Price Level 


In assessing the effect of dollar depre- 
ciation on the price level’, it is necessary 
to divide the commodities into two 
groups. The first, much the larger, in- 
cludes those commodities that are essen- 
tially domestic, and, therefore, largely 
independent of foreign price movements. 
An example is milk, which indeed, lacks 
not only an international price basis, but 
even a national one, uniform prices hold- 

1 See ‘‘The Effect of the Falling Dollar on 
the Price Level,"” THe ANNaAList, Nov. 3 
1933, page 572. 


U. S. Currency Depreciation Impedes Recovery 


Of World Price Level 


ing only within individual milksheds. 
Such commodities, with prices governed 
by local, or at the most nation-wide, con- 
siderations, are relatively unresponsive 
to currency fluctuations, and are in- 
fluenced by them only slowly as they 


gradually affect the entire price struc- . 


ture. The other group comprises a limited 
number of commodities that are traded 
in internationally, for each of which we 
are dependent on foreign countries for 
either market or supply. This group is 


States Prices of International Commodi- 
ties directly reflects the movements of 
the dollar. Until mid-July it rose with 
great rapidity, far outstripping the rise 
of the gold doliar (measured like the in- 
dex in paper currency). Its swift ad- 
vance reflected primarily the fear of run- 
away inflation, which drew in a large 
volume of outside funds seeking either a 
refuge or a speculative profit from the 
threat of a disintegrating currency. With 
the collapse of the bubble, funds flowed 
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immediately sensitive to movements of 

the dollar, and as a result has been al- 

most completely dominated by the cur- 

rency situation since the end of Febru- 

ary. 

TABLE Il. INDEX OF UNITED STATES 
PRICES OF INTERNATIONAL 

















COMMODITIES 
(Feb. 28, 1933=100) 
U. 8. Gold U. 8. Gold 
Dollar Dollar Dollar Dollar 
1933. Basis. Basis. 1933. Basis. Basis. 
Jan. 3... 965 July 18..7188.6 129.4 
Jan. 10...100.0 100.2 July 25...166.1 118.9 
Jan. 17... 962 964 Aug. 1...165.2 123.4 
Jan. 24... 95.8 95.9 Aug. 8...164.2 120.8 
Jan. 31...$95.1 95.1 Aug. 15...155.7 116.0 
Feb. 7... 95.4 95.4 Aug. 22...158.9 116.3 
Feb. 14... 97.5 97.7 Aug. 29...160.2 112.0 
Feb. 21... 99.5 98.7 Sep. 5...159.9 110.6 
Feb. 28...100.0 99.0 Sep. 12...160.4 112.1 
Mar. 3...105.8 104.3 Sep. 19...169.4 109.3 
Mar. 16...111.6 110.7 ae. 26... .163.6 107.2 
Mar. 21...108.4 108.2 Oct. 3...160.5 103.0 
Mar. 28...107.8 107.6 Oct. 10...153.1 100.9 
Apr. 4...110.2 109.8 Oct. 17...144.2 98.0 
Apr. 11...116.5 115.9 Oct. 24...147.4 98.3 
Apr. 18...123.3 120.6 Oct. 31...152.6 100.6 
Apr. 25...133.8 119.8 Nov. 7...151.3 97.4 
ay 2...140.3 119.2 Nov. 14...155.4 944 
May 9...141.0 1203 Nov. 21...150.2 §90.3 
May 16...142.6 122.2 Nov. 28...144.9 91.6 
May 23...140.3 120.9 . §...151.5 95.8 
May 30...147.7 123.2 Dec. 12...1521 984 
June 6...148.9 1245 Dec. 19...149.6 95.0 
June 13...150.3 123.8 . 26...148.9 94.3 
June 20...148.2 121.1 1934. 
June 27...164.4 7140.0 Jan. 2...151.7 95.6 
July 3...167.3 1268 Jan. 9...151.1 96.9 
July 11...179.6 128.0 
tHigh. Low. 
UNITED STATES PRICES OF 
INTERNATIONAL COMMODITIES 
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The movement of this international 
group is shown in the accompanying 
chart (see also Table II). Composed of 
twelve commodities, important in world 
trade (wheat, cotton, tobacco, cocoa, cof- 
fee, tea, lard, silk, copper, tin, rubber 
and raw sugar), the Index of United 


back to normal channels, and the index, 
with much of its support withdrawn, sub- 
sided somewhat irregularly until Novem- 
ber. Thereafter, with the dwindling of 
dollar fluctuations, the index became rel- 
atively steady at about 150, or some 50 
per cent above the level when we went 
off the gold standard. 

The trend in relation to the dollar is 
shown better by the line on the chart for 
the index in terms of gold dollars, which 
for the past three months has been con- 
sistently below the Feb. 28 level, thus 
recording the fact that even this class of 
commodities, the most sensitive to the 
movement of the dollar, has failed to 
make a net advance commensurate with 
the dollar decline. In other words, the 
gold prices of even these commodities are 
actually lower on an average than they 
were eleven months ago. 

It should also be noted that the gen- 
eral wholesale commodity price level (on 
the chart, the regular ANNALIsT Index of 
Wholesale Commodity Prices, converted 
to a Feb. 28 base) had a far less rapid 
rise than the international group, and 
unlike it has moreover been fairly stable 
for the past six months. The reason is 
that its domestic components responded 
sluggishly to the drop in the dollar, thus 
retarding the advance in the general 
average, while after midsummer, as the 
international group declined again, the 
prices of many of the domestic commodi- 
ties were gradually being raised through 
various government measures, especially 
the AAA, and the resulting increases in 
costs. The domestic group seems likely 
to advance somewhat further, while the 
international group has apparently 
found its level at present exchange quo- 
tations. The prospect for the price level 
as a whole is, therefore, for a moderately 
upward trend in the coming months, as- 
suming present administration policies 
undergo no radical change. 


Depressing Effect of Currency Depre- 
ciation on Foreign Prices 


That gold prices of the international 
group of commodities are now below the 
Feb. 28 level reflects the way in which 


currency depreciation, although raising 
internal price, tends at the same time to 
drag down the international level. An 
example is silk, United States prices of 
which are actually under those of a year 
ago, gold prices having, therefore, suf- 
fered a loss of nearly 40 per cent. With 
rayon and even cotton as highly competi- 
tive alternative materials, it has been im- 
possible for silk prices in this country to 
advance to offset the drop in the dollar. 
As the United States is the world’s chief 
silk consumer, Japan and the other pro- 
ducers have had no choice but to accept 
our prices in order to move their crops. 
The fact that the return to Japan has 
been cut by some 40 per cent is possibly 
of no immediate interest to our adminis- 
tration; whether it will remain so if 
Japan is thereby forced to depreciate her 
currency further is another matter, es- 
pecially in view of the sharp competition 
Japan is already giving us in some of 
our hitherto sacred markets in South 
America and the Orient. 

The effect on the international price 
level of the abandonment of the gold 
standard by the United Kingdom and 
Canada, Japan and, lastly, the United 
States is shown by the new ANNALIST 
International Composite Index of Whole- 
sale Prices in leading industrial coun- 
tries on the accompanying chart (see also 
Table III). This index is based on the 
wholesale price indices for the United 
States, Canada, the United Kingdom, 
France, Germany, Italy, the Netherlands, 
Belgium and Japan, weighted in propor- 
tion to their foreign trade in 1928. Ad- 
justment has been made for currency de- 
preciation, with proper conversion where 
currencies have been revalued since the 
base year, 1913, so as to retain compara- 
ble gold values. 

TABLE Ill. INTERNATIONAL COMPO- 

SITE INDEX OF WHOLESALE COM- 

MODITY PRICES IN LEADING 


INDUSTRIAL COUNTRIES 


(Measured in gold; adjusted for post-war 
revaluation of currencies; 1913=100.0) 


1933. 1932. 1931. 1930. 1929. 1928. 
Jan. ..... 79.2 87.8 110.5 132.2 141.0 141.3 
a, TO 78.1 87.6 109.0 129.5 141.2 140.6 
March ... 77.8 87.8 108.4 126.5 141.6 141.3 
April -. T7.1 87.2 107.4 125.9 140.0 142.7 
eee 76.1 85.4 105.4 124.2 138.0 144.1 
June - 77.5 83.5 104.1 122.2 137.7 143.0 
oo Moree 76.7 83.4 103.3 120.3 139.8 142.5 
Aug. -- 76.4 83.4 101.6 119.6 138.8 141.8 
Sept. .... 74.5 84.5 98.3 118.2 138.6 141.6 
a 74.1 82.6 94.9 116.1 137.7 141.1 
Nov - 73.6 81.0 94.3 114.7 135.5 141.4 
Dec : 80.0 89.6 112.1 134.3 141.3 


Countries represented: U. S. A., Canada, 


United Kingdom, France, Germany, Bel- 
, Netherlands, Italy Japan. 


The effect of the abandonment of gold 
by the United Kingdom and Canada in 
the Autumn of 1931 was a sharp increase 
in the rate of decline of the composite 
index. This was the result, it should be 
observed, not only of the drop of the 
price level (in terms of gold) in the two 
countries named, but also of the reper- 
cussions on the others, especially France, 
Germany, Belgium and the Netherlands 
(the last two not shown on the chart). 
Japan as well was eventually dragged 
down, through her enforced departure 
from the gold standard a few months 
later. With internal prices in the Brit- 
ish Empire failing to rise enough to off- 
set the drop in sterling, Empire purchas- 
ing power in terms of gold was cur- 
tailed. The Empire bulks so large, how- 
ever, in world markets that world prices 
had in large measure to be reduced in 
order to maintain Empire purchases, as 
happened at a later date for silk in the 
United States. 

While the depressing effects on world 
prices of the depreciation of the dollar 
were obscured during the Spring and 
Summer by the speculative rise in prices, 
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they have since that time become more 
apparent. Japanese, British, Canadian, 
Belgian and Italian prices have all 
weakened in recent months (Table [), 
while French and German ones would 
have shown the same trend but for the 
suppert of government price-fixing and 
protective measures for domestic agri- 
cultural products. The French index of 
sixteen imported commodities declined to 
296 at the end of November (July, 1914— 
100) from 335 in July. Considering how 
indispensable stable commodity prices are 
for world recovery, the seriousness of 
currency depreciation (especially of such 
an apparently casual and irresponsible 
sort as our own) can hardly be exagger- 
ated. Currency stability is as much a 
prerequisite for commodity price stabil- 
ity, as the latte ris for economic re- 
covery. 

That the forcing down of the dollar 
has actually had the foregoing effect is 
attested to by the price trend of the past 
month and a half, during which the dol- 
lar has been allowed to remain practi- 
cally unchanged. While the period is too 
short to be reflected in the monthly in- 


dices, the weekly series of several foreign 
countries show a definite strengthening 
of prices. Crump’s British index had 
risen to 64.1 at the end of December 





DOMESTIC AND FOREIGN 
WHOLESALE PRICE INDICES 





ITALY 














from 63.2 six weeks previously. The 
French index stood at 389 on Dec. 30, 
compared with 382 five weeks before. 





The Italian index rose to 277.3 on Dec. 
20 from 274.6 on Nov. 15. In view of the 
stability in the past year and a half of 
basic commodity prices (see chart on 
Page 88), the removal of the threat of 
further currency depreciation might well 
be followed by the much-needed world ad- 
vance in prices. 


The Problem of Agricultural Purchasing 
Power in the United States 


In this country one of the major prob- 
lems of the depression has been the 
shrinkage of agricultural purchasing 
power. Gross farm income in 1932 was 
estimated at only $5,143,000,000, against 
$6,911,000,000 in 1931, $9,414,000,000 in 
1930, and $11,918,000,000 in 1929, the de- 
cline from 1929 amounting to 57 per 
cent. Average prices received by farmers 
for their crops had fallen by mid-Feb- 
ruary, 1933, to 49, according to the index 
of the Bureau of Agricultural Economics 
(August, 1909-July, 1914—100; see chart 
and Table IV), from 135 in December, 
1929, a drop of 64 per cent. The prices 
of the goods they bought had, it is true, 
also declined, but to no comparable de- 





gree, the index of prices paid declining 
only 33 per cent, to 101 from 151. The 
consequence was that the farmers’ pur- 
chasing power, as measured by the ratio 
of these two indices,? was in February 45 
per cent below the level of December, 
1929, or 49, against 89. 

Fixed in the meantime also 
failed to decline in proportion to the 
drop in prices received. Taxes per acre 
are estimated to have fallen 22 per cent 
from 1929 to 1932, a decrease which 
changes to a rise of nearly 100 per cent 
when measured in terms of farm income. 
Mortgage interest payments declined 
even less, the estimate of the Bureau of 
Agricultural Economics declining only 8 
per cent in the same period,. or from 
$554,000,000 to $510,000,000. While these 
figures are admittedly only the roughest 
estimates, they indicate an increase in 
the burden of interest payments, when 


costs 





It should be noted that this index of 
farmers’ purchasing power measures the 
purchasing power of a given farm output 
only, and not the total farm purchasing 
power of the country, since the index 
mekes no aHewance for variations in the 
quantities of the various crops produced 
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CONTINENTAL 


Bank & Trust Company oF New York 


STATEMENT OF CONDITION 
Close of Business December 30, 1933 


RESOURCES 

Cash and Due from Banks............ $ 8,011,870.80 

Call Loans to Brokers. ........cccccce 8,572,415.00 

United States Government Bonds. ..... 9,578,162.34 

New York City and State Bonds..... - 5,087,069.45 

Federal Reserve Bank Stock.......... 300,000.00 
' Other Marketable Secusities......... . 383,972.72 

Notes of Reconstruction Finance Corpo- 

S_RRRRRE RE SG ey fe ene ie 100,000.00 
Loans (Secured by Collateral)......... 6,178,561.23 
Loans and Discounts. ...............-. 4,705,081 .07 
Accrued Interest Receivable.......... 197,651.13 
Furniture and Fixtures. .............. 371,020.78 
Customers’ Liability Under Acceptances 

NN iia ani n oO ids haakaneasd - 1,130,300.77 
Liability of Others on Bank Acceptances 

Endorsed. ..... cibbthnnketabeieain 3,834,860.50 
Other Assets. .......... Re aren 216,358.25 

$48,667 324.04 





LIABILITIES 


Capital Stock..... wrrer rr errr rer re $ 4,000,000.00 
CEG Ftc ce ecdasscccbsbaeesoseuce 4,000,000.00 
NY SINS ccceseccsessndnence 627,379.64 
PE ctsteckescaeceaneeus on 100,000.00 
NG sr 45000 seendaseesanee® 682,803.91 
Reserve for Dividend, January Ist, 1934. 86,606.00 ! 
SIR ped Acs ec hasteaweesee ‘ances 31,981,379.63 
Federal Funds Purchased. ..........¢: 1,500,000.00 
Acceptances Outstanding...... 1,464,542.81 
Acceptances of Other Banks sold with 

our Endorsement.....cccccsccccccs 3,834,860.50 
Uae Rs nb ic écddsdiccices oes 396,357.55 


$48,667,324.04 
—S— 
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FREDERICK E. HASLER, Chairman Executive Committee 


Malin OrFice: 30 Broap Street, New Yorx 


Branch Offices: 20 East 45TH STREET 


512 SEVENTH AVENUE 


Tue Continental pledges 
sts resources, facilities and 
personnel to the conduct of 
commercial banking and 
fiduciary operations in the 
spirit of conservatism and 
with the emphasis upon 
liquidity characteristic of 
this institution since 1870. 
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measured in farm income, of around 113 
per cent. 

Such a curtailment of income, espe- 
cially in the absence of comparable re- 
ductions in costs, accounts not only for 
much of the agricultural unrest, but also 
for the banking difficulties of the agri- 
cultural regions (and to a considerable 
extent of the urban centres), as well as 
for a good part of the great drop in 
industrial activity during the depres- 
sion. 
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The restoration of agricultural pur- 
chasing power has, of course, been one 
of the major aims of the administration. 
Average prices received rose 55 per cent, 
from 49 in mid-February to 76 on July 
15, partly under the impetus of the aban- 


donment of gold, the subsequent specu- 
lative activity, and to some extent the 
AAA program. Though the average has 
since fallen back to 68, it still represents 
a large gain, although far short of the 


although a gain of 104 per cent would 
be necessary for the restoration of pre- 
war parity. Moreover, while farm prices 
made their principal gain before mid- 
summer, and have tended rather to de- 














Table IV. Farm Prices and Purchasing Power | 
(August, 1909- ~~ 1914—100 for prices received; 1910-1914—100 for prices paid; as 
imated by the Bureau of Agrcultural Economics) aes 
r 
- —-— Farm Prices Received for-——— —-—-—— Prices Price 
Fruits, Paid for Pur- 
15th Vege- Meat Dairy Poultry All Goods chasing 
of Month Grains. tables. ‘Cotton. Animals. Products. Prods. Groups. Bought.Power 
1929. 
2 ccccceconued 119 163 130 143 140 204 135 151 89 
1930. 
December ............. 80 108 73 112 117 127 97 137 71 
1931. 
BING occ siccccczes 52 68 45 68 92 120 66 117 56 
1932. 
SE dshietnashdedeauees 49 80 42 59 69 60 56 109 51 
PD inseeedesdbennenee 82 *37 57 62 59 52 108 *48 
PED nékandnaenenocncseen 42 83 41 72 63 65 57 107 53 
PIED . peviccvoceseccuse 43 79 51 69 65 75 59 107 55 
September ............ 41 68 57 67 67 84 59 106 56 
ober ... * 59 51 60 68 102 56 105 53 
PUOVGMERGR oo. ccc cccccse 34 *57 47 57 68 115 54 104 52 
December ............. *33 59 43 52 69 121 52 103 50 
1933. 
Be > BCL 34 59 45 *51 68 96 51 102 50 
NEED oe cccccceseses 34 *57 44 53 62 57 *49 101 49 
DEE sv cévwcdecnsennhe 60 48 56 *59 *54 50 *100 50 
BE ccnsscccesccesccns 47 66 49 57 *59 56 53 101 52 
BT cc ccccccctcedcesece 62 68 65 65 63 62 62 102 61 
DE 0630960 deteceenense 63 74 69 66 65 55 64 103 
ME cavececeedcesneqans 94 103 84 66 71 67 76 107 71 
MMMM oc cccscscceseces 81 120 71 63 72 67 72 112 
September ...........-- 78 101 69 62 76 77 70 116 60 
wy 1 8 8 8 8 oe 2 oR 
November .........-.+. 
pO OC 68 118 58 
*Low for Geggension. "Including gottonseed :Computed quarterly as of March 
15, June 15, Sept. 15 and 5; 5 pate interpolated. §Ratio of prices re- 
ceived by farmers for a a, ‘ ie “taee to prices paid for a given assortment of 
goods bought. 














pre-war goal. Prices paid have, however, 
also advanced sharply, so that the index 
of farm purchasing power, although as 
high as 71 on July 15, is now at 58, or 
only 18 per cent above mid-February, 
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cline in recent months, the prices, on the 
other hand, that the farmers have to pay 
for merchandise bought have been stead- 
ily rising, with the prospect of further 
advances as increased raw material and 
code costs are more and more reflected 
in selling prices. 

The outcome for the farmer of the 
present race between the prices he re- 
ceives and the prices he pays is by no 
means clear. A further rise in the prices 
paid seems certain. To raise the ratio 
back to the pre-war level is a Herculean 
task, in the opinion of many quite im- 
possible. The administration, however, 
can hardly remain content with the pres- 
ent modest gain. With inflationary meth- 
ods of price raising apparently ruled out 
for the present, and with production con- 
trol still very much on trial (witness the 
increased plantings by farmers non-sig- 
natory to wheat-acreage restriction con- 
tracts, which wiped out much of the 
anticipated curtailment in Fall wheat 
plantings), it seems likely that we shall 
see greater recourse by the government 
to actual price fixing, with what ulti- 
mate success remains to be seen. 


Diversity of Individual Price Advances 
Reflects a Variety of Influences 


The movements of individual comodi- 
ties during 1933 varied widely. At one 
extreme rubber sold at 10 cents on Jan. 
2, 1934, against 3% on Jan. 3, 1933, a 
gain for the year of 158.1 per cent, and 
tin at 53%, against 22%, a gain of 136.7 
per cent (Table V). At the other ex- 
treme was beef at 914 cents, against 11, 
a net decrease of 13.6 per cent; news- 
print down to $40 from $45, a loss of 11.1 
per cent; and raw silk at $1.47, against 
$1.54%, a decline of 4.5 per cent. In be- 
tween ranged all the rest, with the more 
sensitive and speculative ones generally 
nearer the top. 

These varying gains (and losses) re- 
flected a number of influences, In the 
first place, the paper prices of those 
commodities that are on a world basis 
and are therefore immediately sensitive 
to exchange fluctuations, rose to offset 
the fall of the paper dollar; examples 
include cotton, copper, tin, rubber and 
wheat. 

A second class comprised those agri- 


cultural products that have been the 
beneficiaries of government aid through 
the AAA. Cotton and corn prices have 
been virtually pegged by the 10 and 45 
cent loans; hogs have been supported 
by government purchases; wheat and 
cotton by the restriction programs (al- 
though their gains are as much due to 
the promise of future restriction as to 
actual curtailment accomplished); cotton: 
goods prices have been raised by the 
processing tax. 

TABLE V. NET PRICE CHANGES IN 
WHOLESALE PRICES OF IMPORTANT 
COMMODITIES IN 1933. 

(In terms of U. S. dollars; New York prices 


except as noted; in cases of high and low 
prices, averages are used) 


Jan.2, Jan.3, P.C. 

1934. 1933. Incr. 

Rubber ...... .10 03% 158.1 
ear 53% 22%, 136.7 
Cotton yarn..... .32% 15 116.7 
eee 3.75 1.75 114.3 
Printcloth ........... .06%-%  .03% 98.1 
errr 85 43% 95.4 
Oats (Chicago) AT .24% 90.9 
Hides (Chicago) . 08% 05 90.0 
Worsted yarn 1.66% -90 84.7 
BEE evcccxeacccececs ON 40% 81.9 
ae -1050 .0610 72.1 
CD i aiaccwsces 08% 05 65.0 
ME ct.d6sens. ves . 1.01% 625% 62.5 
Gold dollar..... 1.587 1,00 58.7 
are 63% 40% 58.5 
Raw sugar a .0120 .0079 51.3 
Peer . «12% 48% 49.0 
Crude petroleum. . 1.197 -828 44.6 
*Bituminous Coal. 1.75 1.25 40.0 
DEE goéceeeasnees 043% 031% 39.2 
Cre . 04 03 33.3 
tPig iron....... 16.90 13.56 24.6 
Leather ......... 31 25 24.0 
aa . 06% 05% 18.2 
Hogs (Chicago) . ... 3.35 3.00 11.7 
BE 3.042824. . 65 -60 8.3 
Gasoline ..... 04% 04% 8.3 
tLumber .. sani 16.44 15.50 6.1 
ra 12.34 11.75 5.0 
tCement ..... .. 2.15 2.05 4.9 
tFinished steel.. 2.028 1.948 4.1 
tStructural steel. 1.65 1.60 3.1 
Anthracite coal 7.25 7.25 0.0 
Cattle (Chicago). 5.88 5.94 — 1.0 
Coffee, Santos..... .09% 09% —1.3 
Raw Silk..... 1.47% 1644 — 4.5 
Newsprint ... .40.00 45.00 —11.1 
Ss eS 09% 1 —13.6 


*Pittsburgh. tArchitectural Record month- 
ly composite, as of Dec. 15. tIron Age com- 
posite. 

Other advances have been due to the 
operation of the NRA either through the 
added costs imposed by the codes or 
through a better adjustment of produc- 
tion to consumption made -possible by 
NRA sanction. Textile prices have been 
raised by the restrictions on hours and 
the new wage scales, as have coal and 
iron and steel. Crude petroleum prices 
have been much strengthened as the re- 
sult of production restrictions designed 
to balance output more closely with de- 
mand. 

A further section of the gains reflects 
enlarged demand through the general in- 
crease of business activity in the past 
year, by no means lost in the Autumn 
reaction. The demand for consumption 
goods in particular has been much ex- 
panded, and accounts for an appreciable 
portion of the advance in textiles, and 
hides and leather, while rubber and the 
metals have likewise benefited from in- 
creased industrial activity. 

The grains as a whole have been aided 
by very short crops both in this country 
and in Canada. 

All the more speculative commodities 
particularly those traded in the organ- 
ized exchanges, have in addition served 
as havens for the funds of many who 
feared (or hoped for) large-scale infla- 
tion. While the inflow of funds from 
this source, which played so large a 
part in the Spring and early Summer 
rise, has to a large extent ebbed, the 
continued currency uncertainty is un- 
doubtedly responsible for maintaining a 
larger outside participation in specula- 
tive trading than usual. 

WINTHROP W. Cask. 
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Foreign Economic Developments of 1933 From An 
American Point of View 


By HENRY W. BUNN. 





ERMANY.— The eco- 
nomic developments 
in 1933 in Germany 
were, even more thar 
is the usual case, in- 
tertwined with (con- 
ditioned upon or con- 
ditioning) the political 
developments: but the 

latter were too grand and various for 

«dequate notice here. 

The last quarter of 1932 saw a re- 
markable revival of home trade and pro- 
duction, a less remarkable but still nota- 
ble come-back of the foreign trade, and 
a vivid accession of optimism. More- 
over, under the new Premiership of Gen- 
eral Kurt von Schleicher the political at- 
mosphere was reassuring. After long 
turmoil and ballyhoo, quiet had fallen 








upon the scene, as of eve in Arcady; a. 


glamour as of a landscape of Corot or 
Ma Lin. With his combination of deci- 
sion of character and political sagacity 
with urbanity, culture, humor (that touch 
sc rare in Germany and the more pre- 
cious for its rarity; recall how it served 
the great Frederick), and the Caesarean 
gift of conciliating the common man (so 
peculiarly effective in an aristocrat), 
von Schleicher seemed the man for the 
hour. 


The Quiet Before the Storm 


But, as it turned out, it was not the 
hour for a Pericles, but for a Cleon; it 
was the hour for fanaticism, demagogy 
and propaganda. It was the hour, quite 
wonderfully prepared for, as we now see, 
of Nazism and Hitler. By huggermug- 
ger pressure, the question of the precise 
nature of which will forever intrigue the 
historian and the novelist, on Jan. 28 
von Schleicher was ousted, and Hitler 
and his myrmidons, the Brown Shirts, 
achieved the power. Well, anyway, the 
Weimar Republic proved not to be the 
ticket; the German Liberals were not yet 
qualified to exercise the power. For all 
that it seems the negation of sweetness 
and light, quite conceivably the future 
historian will be telling us that Hitlerism 
was a necessary phase in the passage of 
Germany from Hohenzollernism to a 
gracious polity. Fanaticism and scourges 
seem to be among the means of humor- 
ous Providence. But I must eschew po- 
litical philosophy and vaticination. 

I said that the advent to power of 
Hitlerism had been quite wonderfully 
prepared for. Politically, yes. But what 
of the economic preparation ? 

Is there or has there ever been a Nazi 
economic program approximating defi- 
niteness? Nazi pronunciamentos ante- 
dating the Nazi accession to power inti- 
mated one, of which Dr. Feder, now Un- 
der-Secretary in the Ministry of Eco- 
nomics, was reputed the chief artificer; 
but of sufficient vagueness. It seemed a 
kind of allotrope of the old Prussian 
State Socialism, one may not say how 
swastikated or fascisticized, with the 
revolutionary addition of a proposal to 
break up the great landed estates into 
peasant holdings. 


Regimentation 


Well, the Nazi régime began with the 
imposition of a Nazi machinery of con- 
trol upon industry and business, chiefly 
by way of commissioners; and in the 
agrarian sphere there’s the “Hereditary 
Homestead Law,” purporting to create 
a “peasant aristocracy,” nominally effec- 
tive Oet. 1 last. But a phase of reflee- 
tion, rumination and marking time (with, 
belike, a soupcon of recession), soon 
supervened upon the initial grand moves 


toward Nazification of industry and 
business, a phase which still continues; 
and the Homestead Law calls for a fi- 
nancing far beyond the present fiscal 
horizon. Now the Homestead Law 
seemed to imply, as essential to its effec- 
tive realization, that practically com- 
plete breaking up of the great Junker 
estates into peasant holdings which 
of old Dr. Feder, grand artificer of Nazi 
economic policy, and Dr. Darré, Minister 
of Agriculture, vigorously advocated. 


But of late Dr. Darré, whether ingenuous- 
ly and as having seen a new light, or his 
trembling ears responsive to Junkerish 
whisperings, has been singing a quite 
different tune. The great estates are 
not to be broken up save by entirely 
voluntary action of the owners, who are 
even to be protected against the ultima 
ratio of bankruptcy. Junkerism, then, is 
not to be liquidated, but cherished. Con- 
ciliation of the Junkers may be only a 
temporary policy, and Junkerish hopes 








may prove illusory; but for the present 
the indication is as stated. 

We hear (truly, I think) of a deen 
cleavage within the Cabinet on economic 
policy, one group, headed by Dr. Schmitt, 
Minister of Economics, demanding “eco- 
nomic liberalism,” freedom for capi- 
talism; another, headed by Dr. Feder, 
clamoring for a strictly planned economy. 
I take it that for months past the 
Schmitt group has been in the ascendant. 
On the other hand, I would not be sur- 
prised to see a reversal of réles and Dr. 
Feder (fantastically enough, Under- 
Secretary to Dr. Schmitt) lord of the as- 
cendant. It is as uncertain as that. 
Certainly that Nazification of industry 











BANK of AMERICA 


NATIONAL TRUST & SAVINGS ASSOCIATION 


MAIN OFFICES IN THE TWO RESERVE CITIES OF 


SAN FRANCISCO—No. 1 Powell Street 


CALIFORNIA 


LOS ANGELES—660 So. Spring Street 


Combined Condensed Statement of the Bank of America, N. T. & S. A., and 
Bank of America (a California State Bank )—Identical in Management 


Cash in Vault and in Federal Reserve 


Sea 
Due from Banks 


United States Government Securities 
State, County and Municipal Bonds 


Other Bonds and Securities 


Stock in Federal Reserve Bank 


Loans and Discounts . 


DECEMBER 30, 1933 


RESOURCES 





Bank of America 








Accrued Interest and Accounts Re- 


ceivable . 


Bank Premises, Furniture, Fixtures 
and Safe Deposit Vaults. 415 Bank- 


ing Offices in 248 California Com- 


munities . ig ae 
Other Real Estate Owned . 


Customers’ Liability on Account of 


Letters of Credit, Acceptances and 


Endorsed Bills 


Other Resources ..... 


Total Resources... . 


Capital 

Surplus . . 
Undivided Profits 
Reserves 


Reserve for Quarterly Dividend pay- 


able January 2, 1934 
Circulation . Da ee 
Rediscounts and Bills Payable 














Liability for Letters of Credit and as 
Acceptor, Endorser or Maker on 


Acceptances and Foreign Bills 


: coreg ‘ 
Deposits 


Total Liabilities - 


Savings . 











ea ae ACalifornia State Bank _COMBINED 
$38,423,925.61 $1,983,469.44 
57,054,164.21 9,026,587.70 $106,488, 145.96 
214,959,229.98 11,075,051.09 
80,751.692.68 10,791,034.09 
12,674,073.20 4,094,948.32 334,346,029.36 
2,700,000.00 None ” 2,700,000.00 
458,693,566.39 24,985,378.43 483,678,944.82 
9,720,933.85 35,787.87 9,756,721.72 
36,664,488.94 2,349,729.97 39,014,218.91 
7,011,731.91 272,141.11 7.283,873.02 
20,690,51 1.03 5,100.00 20,695,611.03 
1,657,520.00 55,221.06 1,712,741.06 
F $941 001,837.80 $64,674,449.08 $1,005,676,286.88 
LIABILITIES 
$50,000,000,00 $4,000,000.00 
35,000,000.00 1,600,000,00 
14,591,604.67 584,441.27 
6,355,668.37 225,685.76 $112,357,400.07 
750,000.00 25,000.00 775,000.00 
45,500,000.00 None 45,500,000.00 
None None None 
20,986,918.90 5,100.00 20,992,018.90 
193,330,982.29 15,591,616.66 
574,486,663.57 42,642,605.39 826,051,867.91 
$941,001,837.80 $64,674,449.08 $1,005,676,286.88 


THIS STATEMENT INCLUDES THE FIGURES OF THE LONDON, ENGLAND, OFFICE OF BANK OF AMERICA N. YT. & S. A- 
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and business of which we heard so much 
in the first blush of the Nazi dawn has 
not proceeded far. Nazi control was 
established, but it has been exercised 
very sparingly and cautiously; Nazi con- 
duct—’tis a discredited idea. 


Extremists Quieted by Sops, Incanta- 
tions, Bunkum and Ballyhoo 


The most important Nazi decree (that 
of June 1) proposing direct relief to the 
economy has had a success all out of 
proportion to its financial provisions 
(relatively quite petty). No doubt Nazi 
official statistics are to be received 
most cautiously (especially as to em- 
ployment), but with the most generous 
scope allowed to dubitation, with a large 
discount for manipulation of statistics, 
some even for downright mendacity, 
there can be no question but that in cer- 
tain important categories production and 
home trade have looked up notably in 
response to “the first instalment of the 
Hitler four-year plan’; pre-eminently, 
iron and steel, coal, the products of Far- 
benindustrie, automobiles and_ rayon. 
Potash has done well. There has also been 
a substantial increase of car loadings 
and of industrial consumption of elee- 
tricity (as to both, one supposes, pecu- 
liarly significant). 

On the other hand, cotton and woolen 
textiles, especially cotton, seem to have 
continued in the doldrums. And (of sad 
significance) retail sales of the first ten 
months of 1933 were 8 per cent below 
those of the very depressed correspond- 
ing period of 1932, department store 
sales declining 20 per cent in a like com- 
parison, and later reports indicate sub- 
stantial further decline, the Christmas 
trade being dismally slack, the only ray 
to lighten the gloom being the mag- 
nificent demand of German children for 
military toys. 


Subsidies Mostly to the Key Industries . 


Is it not to be apprehended that the 
improvement reported in the key indus- 
tries, being due to artificial stimulations 
and psychologic incitements, may prove 
unsound, fugacious and mendacious? 
There is a sentence in one of our De- 
partment of Commerce reports which 
seems to me fairly to hit the nail on the 
head, as follows: “There was a lack of 
spontaneous improvement [in Germany] 
in September despite a certain increase 
in industry and employment stimulated 
by the government public work and work- 
sharing schemes.” In the two months 
preceding the Hitler régime there was 
under von Schleicher remarkable spon- 
taneous improvement of the domestic 
economy of Germany, and in foreign rela- 
tions the right combination of firmness 
and benevolence. Under the Hitler ré- 
gime there has been considerable arti- 
ficial and probably illusory improvement, 
fairly offset by spontaneous decline, of 
the internal economy, and in foreign re- 
lations the threat of war. 

The story of the foreign trade in 1932 
was sufficiently discouraging, but, com- 
pared with the 1933 story, it is as the 
gentle melancholy of Gray’s Elegy to the 
inspissated gloom of “The City of Dread- 
ful Night.” 

TABLE {t. GERMAN FOREIGN TRADE 
IN 1933 
(Marks—Thousands) 


“Favorable” 
Exports. Imports. Balance. 


MID wo cevcccecs 391,000 368,000 23,000 
February ......... 374,000 347,800 26,200 
eer 426,000 362,300 63,700 
SE s350d0cad sees 000 321,000 61,000 
May . . 421,800 333,200 88,600 
CE ccaseckeseests 384,500 355,800 28,700 
BEE cdcdtenceckcsad 385,300 360,200 25,100 
BME 0 005 cscs ces 412,500 346,800 65,700 
September ........ 432,038 336,590 95,448 
October ............445,400 347,000 98,400 
November ......... 394,300 351,400 42,900 


The total value of “visible” exports for 


the entire year 193% will no doubt be 
found to be in the vicinity of 4,800,000,- 
000 marks, as against about 5,740,000,- 
000 for 1932, and of imports about 4,200.- 
000,000 marks, as against about 4,600,- 
000,000. It is seen that the decline of 
tota] turnover was sad enough, but sadder 
still the fact that exports declined so 
much more than imports. But perhaps 
the following considerations are the most 
important in connection with the above 
table: 


Partial Moratorium Justified 


Over the first eleven months of 1933 
the average monthly balance was favor- 
able by only 56,250,000 marks, as against 
an average favorable monthly balance of 
93,000,000 over the corresponding period 
of 1932. Eking out the latter by income 
from German foreign investments and 
by other “invisible” profits, Germany 
just about manazed to squeeze by as to 
full service (except as to the easements 
of the Standstill Agreement) of her for- 
eign debts in 1932. Early in 1933 it be- 
came apparent that the foreign exchange 
available to her for the purpose would 
fall a great deal short of what would be 
required to a repetition of the elegant feat 
of 1932, so that Dr. Schacht, president 
of the Reichsbank, was quite justified in 
the matter of the partial moratorium on 
transfer abroad of service payments on 
German foreign long and medium term 
debts, instituted July 1, 1933. After 
prayerful consideration, I am convinced 
that the modifications recently instituted 
by him (to the further disadvantage of 
the creditors) are on the whole justified. 
For the latest development in this en- 
gaging matter, the reader is referred to 
my article in THE ANNALIST of Dec. 29, 
1933. 

It is with much regret that I must omit 
further discourse concerning the debts 
(how, for example, Germany is immensely 
profiting by devaluation of the dollar), 
the foreign trade (with so many fasci- 
nating facets), unemployment (a study 
in bunkum), the Reichsbank (balancing 
on a razor edge), and the fisc. The bal- 
ancing (with a little margin to the good) 
of the greatly (and creditably) reduced 
budget is occasion for gratification and 
bespeaks applause. 


THE BRITISH 
COMMONWEALTH 


ONTINUANCE through 1933 of 
C renunciation of the gold standard, 

of cultivation of the Sterling Club, 
and of protectionist policy, was justified 
by results, was in fact necessitated by 
world conditions. Great Britain spent 
the year sawing wood and benevolently 
waiting upon the American evolution; 
so doing, she fared better than the lave. 
There was appreciable if not very great 
improvement of the foreign trade; where- 
as merely that there should be no reces- 
sion were substantial ground of satisfac- 
tion. Statistics are all too meager, but 
apparently expansion of the home mar- 
ket fairly corresponded to the decline of 
import. The facts that the increase of 
export was not great, that the decline of 
import was considerable, that the statis- 
tics available show increase of output in 
practically every category (notable as to 
iron and steel), and that unemployment 
fell remarkably, concur to indicate that 
home trade expanded very considerably. 
The Bank of England held up magnifi- 
cently and is having a serene navigation. 
The fiscal management has been most 
admirable. The fiscal year 1932-33 
ended on March 31 with a deficit, to be 
sure, but most gratifyingly small under 
the conditions (about £32,000,000), while 
subsequent Exchequer reports are very 
rosy, indicating the possibility of a sub- 
stantial surplus for the current fiscal 


year, instead of the piddling one esti- 
mated. 


The Gold Standard and Free Trade 


No doubt the majority of Britons wish 
that conditions were such as to justify 
return to the gold standard and to Cob- 
denian Free Trade. Pending so happy 
a restoration, Great Britain is exhibiting 
a sagacity, a coolness and an adaptabil- 
ity in dealing with the existing condi- 
tions not paralleled—well, say, by the 
United States or France. Anyway, Lon- 
don is not, like Washington, bewildered. 
Leo Britannicus thoughtfully taps Mother 
Earth with serene tail, while the Amer- 
ican eagle distractedly flaps his wings 
in the void in vain. At best the return 
to Free Trade (or a sensible approxima- 
tion thereto) must be a slow process, 
with choice of ways. The way so far af- 
fected by Great Britain is that of recip- 
rocal trade treaties. Certain utterances 
by our Secretary Hull on his South 
American trip seem to harbinger a sim- 
ilar Washington policy to involve (with 
whatever circumbendibus) a like attitude 
toward Miss Most - Favored - Nation, 
whose career, once so orgulous and splen- 
dent, is now in a very uncertain phase. 

My understanding is that since con- 
clusion of the Ottawa pacts Great Britain 
has been in negotiation with nineteen 
countries toward such agreements. Such 
agreements of generous scope have been 
concluded with Denmark, Norway, Swe- 
cen, Finland and Argentina, and an 
agreement of like character and more 
limited scope with Germany. It is seen 
how such manner of dealing by Great 
Britain and the United States might in 
due course lead to a planetary scheme 
of moderate tariffs: of tariffs growing 
small by degrees and beautifully less, 
ultimately to fade into the Limbus Fa- 
tuorum, the depository of the world’s 
outmoded grotesqueries. Certainly the 
new British tariff system has proved a 
successful bargaining instrument. Speak- 
ing generally, that system, which, ac- 
cording to Mr. Runciman, has sufficient- 
ly justified itself by its suecess in the 
above-noted negotiations, continues mod- 
erate, flexible (despite the Ottawa rig- 
idities), tentative, exploratory. 

I spoke above of the happy budget 
cutlook. A Treasury statement covering 
the first half of the current budget year 
tells of substantial increase of revenue; 
ot how expenditure, owing to economies 
and to the great fall of unemployment, 
had fallen to the lowest level of a dec- 
ade; and of how over those six months 
the service of the national debt cost less 





than for the corresponding period of the 
previous fiscal year by about £29,000,000. 

I go with those who regard ultimate 
return to the goid standard by Great 
Britain and the United States (on a basis 
concerted between the two) as practical- 
ly certain; but I leave it to others to 
vaticinate the how and the when. Ster- 
ling did a good job through the late year. 
Its behavior is not to be judged by the 
fantastic variations of pound-dollar ex- 
cliange, chargeable to the dollar; but by 
the minor fluctuations of pound-franc 
exchange. The grand normal function of 
the British Exchange Equalization Fund 
is to level up such minor and seasonal 
fluctuations; and sterling has proved 
sufficiently amenable, the original sum 
of £150,000,000 proving ample for the 
purpose. The additional sum of £200,- 
(00,000 voted by the Commons on May 
4 is treated as a reserve against the 
precipitous homing of refugee capital. 
In asking for the increase Mr. Chamber- 
lain was careful to point out that the 
request had nothing to do with the 
abandonment of gold by the United 
States. 


Able Monetary Management 

Possibly some of my readers require 
to be reminded that pound-dollar quota- 
tions have no bearing on sterling’s value 
in terms of gold, which latter is re- 
flected by the pound-franc quotations. 
The French authorities zealously cooper- 
ate toward maintaining pound-franc equi- 
librium. Yes, the British currency man- 
agement over 1933 was skillful and ade- 
quate. The Sterling Club acquired addi- 
tional prestige, stability and power, so 
greatly improving the prospect of estab- 
lishment once more of a planetary money 
standard, gold or other. Ah! ye nymphs 
of Plutus beside the Thames and the 
Hudson, when will ye chime sweetly to- 
gether once more, to the ravishment of 
all honest folk and the discomfiture of 
the Plutonian crew of international spec- 
ulators in exchange? I seem to hear the 
first preludings of that chime. 

Note well that statement made by 
Neville Chamberlain in his budget speech 
of April 25: “Though continuance of fall 
in world prices has adversely affected 
revenue in sundry categories, sterling 
prices, which are more important to us, 
havé remained steady for the last eigh- 
teen months.” The assertion still holds 
good eight months later. 

The balance of visible trade January- 
November, 1933, inclusive, was unfavor- 
able by £230,990,000, as against an un- 
favorable balance of £263,153,000 for the 








STALIN— 
In an interview 
Dec. 28, 1933. 


90 Broad Stree! 





Soviet Financial Policy -— 


“Everyone has been surprised that we are paying, that 
we do pay and that we can pay. I know it is not custom- 
ary to pay debts nowadays, but we do it. Other nations 
‘renig’ on their debts, but the Union of Soviet Socialist 
Republics does not renig.” Asked the total of Soviet for- 
eign obligations Stalin‘s reply was: “Not much more than 
450,000,000 roubles ($231,750,000 at par) now ... Two years 
ago it was 1,400,000,000 roubles ($721,000,000), but we 
have paid it off, and we reckon we can wholly clean up 
the present obligations by the end of next year or early 
in 1935, as they fall due.” Queried concerning willingness 
and capacity to pay, he said: “Today there is no differ- 
ence between the two because we will not take on opli- 
gations that we are not sure we can mee!.” 
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corresponding period of 1932; exports, 
British goods, totaling £336,930,000, as 
agajnst £332,641,000 for 1932; re-exports 
totaling £45,210,000, against £46,781,000 
in 1932; imports totaling £613,130,000, 
against £642,575,000. It is happily sig- 
nificant that the months June-November 
showed an unbroken advance of export, 
the November figure being the largest of 
the year and about 10 per cent above that 
of a twelvemonth previous; no doubt a 
still greater unbroken increase of im- 
port (the November figure again the 
largest) over those months, referring 
itself mostly to raw materials, implies 
expectation of considerably larger manu- 
facture and sale. 

Unemployment on Nov. 30 totaled 
2,280,017, as against 2,799,806 a twelve- 
month previous. The decline has been 
unbroken since the end of January this 
year. Perhaps the most important legis- 
lative item proposed during the year was 
a measure, still pending, embracing a 
new unemployment insurance plan, to 
affect 16,000,000 persons, 4,000,000 more 
than are affected by the plan now in 
force. 

Over the period February-November, 
month upon month steel output greatly 
and increasingly topped that of. the cor- 
responding months of 1932. The Novem- 
ber output was 695,000 tons, as against 
473,800 for November, 1932, being the 
highest for any month since April, 1930. 
Iron output also topped that of 1932, but 
somewhat less strikingly so. 


Record Gold Reserve 

On Dee. 31, 1932, the gold hold- 
ings of the Bank of England totaled 
£120,567,031, the lowest figure since 
June 30, 1920, while the proportion of 
the Bank’s reserve to liability was 18.22 
per cent. On Dec. 27, 1933, the total 
of gold holdings was £191,686,452, very 
close to the highest figure in the Bank’s 
history (that, namely, of Nov. 30, 1933), 
while the proportion was up to 37.33 per 
cent. From October on, however, there 
was a pretty constant alternation of pet- 
ty gain and loss, with a slight balance 
of loss. 

Even shipbuilding, shipping and the 
railway companies looked up a little over 
the year. On Dec. 31, 1932, the total 
deep-sea tonnage a-building in shipyards 
of Great Britain and Northern Ireland 
was 225,497; on March 31, 1933, the fig- 
ure was 252,401; on June 30 it was 287,- 
502; on Sept. 30 it was 303,762. But alas! 
the annual construction capacity of Brit- 
ish yards is 2,250,000 tons. 

Deposits in the “Big Five” joint-stock 
banks rose by over 11 per cent in the 
twelvemonth ended June 30. 


An Epochal Technical Development 

Reader, I wonder if thou couldst guess 
which of the developments in Great 
Britain of the year just past I consider 
on a long view the most significant. It 
is this: In February the Admiralty made 
its first contract for fuel oil extracted 
from coal. The contracting company had 
just achieved the goal of many years of 
effort by many British concerns; namely, 
the ability to produce fuel oil by the low 
temperature carbonization process at a 
price (certain economies attaching to its 
use, as that it leaves no sediment, con- 
sidered) to compete with the natural 
‘first-class petroleum oil. The thing may 
prove epochal in both a commercial and 
a military aspect. Think of the stupen- 
dous importance to Great Britain of self- 
sufficiency in respect of fuel oil against 
the possibility of war. 

Not the least important of the develop- 
ments of the year was the very great 
increase of strain in the commercial re- 
lations between Great Britain and Japan. 
Quite naturally Great Britain is more 


and more exercised over the Japanese 
threat to the cotton textiles trade of 
Britain—made possible by Japanese 
lower wages, the depreciated yen, long 
working hours and (so the British say) 
increasing use of false trade-marks repre- 
senting Japanese goods as British made. 
Similar methods are afoot for expanding 
Japanese export of woolen and other 
goods (even whisky, if you please!). I 
repeat that the British emotion is not 
surprising. Before the war there were 
800,000 looms in Lancashige. Now, due 
very largely to Japanesq competition, 
there are only half that number. And 
some of the British imperial dependen- 
cies are deeply involved. India has de- 
nounced her trade treaty with Japan 
because of dumping. Britain has with- 
drawn her East African colonies from 
the scope of the existing Anglo-Japanese 
trade agreement, denunciation of which 
latter by Britain is certainly threatened. 
There is sufficient reason for apprehen- 
sion lest the coming year see important 


further unhappy evolution of this busi- 
ness. 
Ireland 


Ah! there is Ireland once more; no 
mild threat of a supercritical phase in 
the year just begun. There is strong 
probability of general elections in the 
near future; the question posed of seces- 
sion from the British Commonwealth of 
Nations, when we should see—what? 
Such a situation would be of stupendous 
interest and significance, not to the 
Commonwealth only, but to the entire 
world. Certainly Mr. de Valera has in 
his program, aimed at making ireland 
economically self-sufficient (whatever 
may be said of its feasibility), a very 
strong card. 

I would fain, but may not, discourse 
of: The remarkable advance of Australia 
toward recovery; the strange New- 
foundland development; the fantastic 
and lurid Russian episode, involving the 
trial of the six British engineers (already 


it seems so long ago, as 5 distant as 8 Iv: an 








the Terrible, and the mystery only 
deepens as to why the trial); India and 
her new Constitution a-making in Lon- 
don; the new conversations in Washing- 
ton respecting the British war debt; and 
the British participation in the discus- 
sions, of sundry sorts, re the arms issue. 


FRANCE 


YOR France it was a year singularly 
} poor in striking incident. Appar- 
ently home trade and production 
advanced substantially beyond the slight 
average of improvement which the Ge- 
neva statisticians report for the world 
at large. Steel and iron output increased 
rather remarkably, coal output a little. 
The official general index of industrial 
production for September was 110 and 
for October 108, as against 95 for Oc- 
tober, 1932; which has a pleasing look. 
The wheat crop was again well above 
domestic requirements; being about 95,- 


Continued « on Page 124. 
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Condensed Statement, December 31, 1933 











Capital....... 
Surplus Fund.. 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, 

and due from Banks and Bankers........ $ 
U.S. Government Securities............... 
Notes of Reconstruction Finance Corporation 
Public Securities............... 
Stock of the Federal Reserve Bank. 
Other Securities ........... Libdbedeéesheed 
Loans and Bills Purchased...... 5 ald ae 
Real Estate Bonds and Mortgages..... seen 
Items in Transit with Foreign Branches.. .. 


os ee ee eee 


Credits Granted on Acceptances... . raawad 
Bank Buildings.......... a 
ne OTTO eT Peete 


Accrued Interest and Accounts Receivable... 


202,490,022.07 
393,765,199.42 
29,637,638.03 
77,183,909.84 
7,200,000.00 
22,137,673.81 | 
541,614,198.56 
2,393,976.64 
272,729.92 
106,189,768.58 
14,071,404.72 
114,456.50 
21,882,834.59 





$1, 


419,553,812.68 





LIABILITIES 
seeseoees $ 90,000,000.00 
ss eeccece 170,000,000.00 














Undivided Profits...... 7,985,635.76 
$ 267,985,635.76 
Capital Note (Payable on or before 
SU A in oso nc oa ancccccces ‘ie hare 20,000,000.00 
Accrued Interest, Miscellaneous Accounts 
Payable, Reserve for Taxes, etc....... a 5,708,549.19 
ik nnbnencdgeseatinrnane , 106,189,768.58 
Liability as Endorser on fecaghamens and 
I EE Ome ee 87,207.00 
Deposits........... ---  $994,126,731.51 
Outstanding Checks ... 25,455,920.64 
1,019,582,652.15 
$1,419,553,812.68 
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Economic Changes in the United States, 1854-1933: 
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HIS is an age of 
charts. Almost every 
business man _ uses 
them, voluntarily or 
involuntarily. To the 
extent that it is true 
that the administra- 
tion at Washington 
uses charts in connec- 
tion with various phases of its economic 
planning—and it is generally under- 
stood that charts are employed liberally 
—we are governed by charts. 

Nothing is perhaps a cause of more 
dismay and regret to the experienced 
statistician, however, than the obviously 
widespread misuse of charts. Before we 
can read a chart it is absolutely essen- 
tial that we understand precisely what 
the lines running up and down and 
across the rectangular spaces are in- 
tended to represent. Especially is this 
true at the present stage of economic 





1878. 1879. 1880. 1881 
January 97 87 105 99 
irebruary 96 BS 105 160 
March — WI 87 106 100 
April 93 8 = 102 101 
ay 90 6 99 100 
June 88 85 97 100 
July 89 86 97 101 
August P 9 86 97 103 
September ° 90 89 98 107 
October 89 94 98 105 
November &8 99 99 1 
December Re 102 100 107 


L 1 i 4 4 4 ‘ i 4 1 i 4 i 1 i i 
101 g54 55 56 57 58 59 60 6! 62 63 64 65 66 67 68 69 70 7! 72 73 


statistics, when frequent use is made ot 
various mathematical devices for 
ualizing the historical pattern of diffe: 
ent aspects of the business cycle. The 
subject-matter of the above chart being 
simple and readily understood, this short 
article is, therefore, devoted to what i- 
hoped will prove to be a concise explana- 
tion of the statistical aspects of the five 
time series charted. We shall be equally 
as frank in pointing out the limitations 
and weaknesses of these data. 

The index of business activity is THE 
ANNALIST monthly index back to the be- 
ginning of 1919, a three months’ moving 
average of the Axe-Houghton index back 
to the beginning of 1879 and a modifica- 
tion of the Cleveland Trust Company 
index back to the beginning of 1854. All 
of these indices are composites adjusted 
for both seasonal variation and long- 
time trend, which means that they are 
intended to show the fluctuations in the 


Vis- 


Index Numbers 


i | | J | 
74 75 76 77 78 7980 BI 


physical volume of domestic trade, as re 
flected mainly in basic industrial and 
manufacturing activity, above and below 
a mathematically calculated normal, 
which is represented on the chart by the 
100 line. The Axe-Houghton index, it 
should be noted, is somewhat less reliable 
than THE ANNALIST index because it is 
based on a smaller number of compo- 
nents. The Cleveland Trust Company 
index, without minimizing at all the ac- 
curacy of its calculation, is still less re- 
liable because prior to 1879 the avail- 
able statistical data which can be con- 
sidered adequate for calculating the ups 
and downs of business were compara- 
tively scanty. The adjustment in this 
index referred to above consists merely 
in an arbitrary increase in its ampli- 
tude to make it comparable with the 
sequential Axe-Houghton index. 

The course of stock prices is repre- 
sented by the square roots of THE AN- 


of Wholesale Commodity Prices 


(1916 — 1914 = 100) 


1882. 1883. 1884. 1885. 1886. 1887. 1888. 1889. 1890. 1891. 1892. 1893. 1894. 1895. 1896. 1897 
107 105 7 8 8 8 £88 38 80 82 7 #8 #7 #46 #=+.+2 += 6% 
108 10697 8 8 8s 8 80 83 #7 8 #71 «69 «+369 68 
108 105 97 #486 «83 8 8% 82 8 8 7 82 «68 «469 «89 ~~ 68 
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NALIST weighted average of thirty-three 
industrial stocks back to the beginning 
of 1930, of the Axe-Houghton weighted 
average of twenty industrials back to the 
beginning of 1915, of the Axe-Houghtor 
weighted average of ten industrials back 
to the beginning of 1883 and of the 
Clement-Burgess average of industrial 
back to the beginning of 1854. The ten 
dency toward less reliability in the past 
is, in this case, not of especially great 
importance except in respect to the pe 
riod 1854-82. This entire series of aver 
ages is adjusted neither for seasonal 
variation nor long-time trend. 

The wholesale price index is the Unite: 
States Bureau of Labor Statistics index 
for recent years, converted to a 1910-14 
base, and the Cornell series for earlier 
years. This index is likewise adjusted 
neither for seasonal variation nor long 
time trend. 


Bond yields are adjusted neither for 


1895. 1899. 1900. L9U1. 1902. 1903. 1904.1905 
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The Sequence of Fluctuations in Five Main Indices 
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seasonal variation nor long-time trend. 
The figures used are the average net 
yields on ten high-grade railroad bonds: 
nuck to 1919 as computed by THE AN- 
\ALIST; back to 1883 as computed by the 
Harvard Economic Society in continua- 
tion of Wesley C. Mitchell’s original com- 
pilation; back to 1857 as compiled by the 
National Bureau of Economic Research 
but adjusted to preserve continuity with 
the Mitchell series. 

The commercial paper rates series goes 
back only to 1883. Figures are available 
prior to that year, but in the earlier 
period the fluctuations are so erratic as 
to defy both the interpretation of the 
unadjusted figures and to make accurate 
seasonal adjusted almost out of the ques- 
tion. From 1883 to 1918 the series shown 
is the one adjusted for seasonal varia- 
tion by E. W. Axe and Ruth Houghton 
and from 1919 on as adjusted by THE 
ANNALIST. This series is not adjusted for 


1906. 1907. 1908. 1909. 
January 89 93 91 94 
February 89 95 90 95 
March . 89 94 90 95 
SET ping 0i-sa0aedacuan 89 94 91 97 
May . 90 91 98 
June tae 97 91 99 
July . 92 99 
SE ova os vsne cnet ae 97 92 100 
September sine ae 97 92 101 
October «cen 98 93 103 
November ty ..- 93 94 94 104 
December a 92 95 105 
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long-time trend. Both it and the bond- 
yield series are, however, plotted on in- 
verted scales, so that (1) the curve of 
bond yields rises when bond prices are 
rising and (2) the curve of commercial 
paper rates is in direct correlation or 
phase with the curve of bond yields. 

The figures necessary to keep this 
chart up to date through 1934 and 1935 
“will be published once each month in suc- 
ceeding issues of THE ANNALIST. The 
finely divided scale in the lower right- 
hand corner of the chart will facilitate 
the work of actual plotting. 

It is hoped that the use of the square 
roots of the weighted averages of indus- 
trial stock prices will not be a source of 
any confusion. That method of plotting 

















the other two scales commonly used in 


plotting stock market averages, the 
arithmetic or natural scale and _ the 
logarithmic scale. The arithmetic scale 


tends to exaggerate the importance of 
fluctuations in the higher price ranges, 
so that the bull market of 1926-29 be- 
comes a mountain in comparison with 
which the bull markets of earlier years 
seem like very slight undulations in com- 
parison. The logarithmic scale, on the 
contrary, tends to exaggerate fluctua- 
tions in the lower price ranges, so that 


the bull markets prior to 1903 are made 


to seem unduly prominent in comparison 
with those »f later years. The square- 
root scale is an effective device for elimi- 
nating both of these disadvantages. 


was chosen merely as a matter of con- Most of the figures on which the 
venience from the standpoint of clarity above chart is based have been pub- 
of graphic presentation. The advantage lished at various times in THE AN- 
of the square-root scale is merely that it NaList. The monthly figures on The 
compromises certain inherent defects of Annalist Index of Business Activity 
Index Numbers of Wholesale Commodity Prices 
(1910 — 1914 — 100) 
1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925 
104 97 96 103 100 99 112 149 «183 «4196 6230 «167 _~—:134 149° 145 


104 94 97 #8102 100 = 100 115 153 
106 95 99 102 99 100 117 = 157 


107 92 102 99 100 «119s «167 
105 92 102 101 98 101 121 176 
104 92 «6101 101 98 100 121 178 
104 93 «101 102 99 101 180 
103 102102 101 100 124 =: 182 
102 97 103—s 1 103 100-127 
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back to 1919 were printed in THE AN- 
NALIST of Aug. 18, 1933, page 213. The 
monthly figures for the Axe-Houghton 
business index (but not the three months 
moving average shown on the above 
chart) were published in THE ANNALIST 
of Jan. 16, 1931, page 162. The figures 
for The Annalist Weighted Average of 
33 Industrial Stocks have appeared once 
each month in recent years, and the Axe- 
Houghton average back in 1883 was pub- 
lished in THE ANNALIsST of Jan. 16, 1931, 
The Clement-Burgess average 
appeared in the issue of Oct, 28, 1932, 
page 580. 

Commercial paper rates, adjusted for 
seasonal variation, were in the issue of 
Jan. 16, 1931, page 
1883-1930. 

Bond yields from 1885 to July, 1931, 
were tabulated in the issue of July 24, 
1931, page 149, and for the period since 


page 177. 


164, covering the 
period 


then in the issue of Jan 5, 1934, page 19. 
1926. 1927. 1928. 1929. 1930. 1931. 1932. 1933. 
151 141 141 140 135 114 98 89 
149 140 140 139 134 112 97 87 
147 138 139 140 132 111 96 88 
147 137 141 139 131 109 96 88 
147 138 142 138 130 107 94 92 
147 37 141 139 127 105 93 95 
145 138 142 141 123 105 101 
145 139 143 141 12 105 95 102 
14€ 141 144 140 123 104 95 103 
145 141] 141 139 121 3 94 104 
144 141 140 137 119 103 
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Economic Conditions, Not Public Regulation, Govern 
Future of the Utilities 


AFTER three years of 
4 declining revenues had 
already engendered 
considerable pessi- 
mism about the pros- 
pects for electric light 
and power utilities, 
last year witnessed 
aaj the launching of gov- 
policies which seem to threaten 
the very existence of private capital in 
this field of endeavor. Many States and 
the Federal Government are now pursu- 
ing policies adterse to the investment of 
any further capital needed for the distri- 
bution and improvement of this universal 
service. 


Ton-Miles and Kilowatt-Hours 


The problem of the public utilities is 
obscured by propaganda from both poli- 
ticians and operators; but by approach- 
ing it from the viewpoint of industrial 
economics a more rational outlook is sug- 
gested than would be admitted by the 
claims of either party. In its essential 
features, the development and growth of 
our electrical utilities is comparable to 
that of any other industrial service de- 
manded and used universally by very 
large numbers of people. Fortunately, 
the necessary record is available to per- 
mit a comparison with another, analo- 
gous development, that of our railroads. 

In a brief review it becomes necessary 
to simplify the discussion and to narrow 
the statistics; so that for the purpose in 
hand the physical units of railway ton- 
miles of freight and of kilowatt-hours of 
energy have been selected, since practi- 
cally all else depends upon the public 
demand for the movement of freight 
and use of current. Capital is in- 
vested, wages and expenses are met and 
revenues are received only in proportion 
to the actual use of the service offered; 
consequently the simplest and soundest 
method of arriving at any logical conclu- 
sions with respect to the future of these 
two fundamental industries is to analyze 
the long-time trend of ton-miles and 
kilowatt-hours. 


The Present Stage of Growth 


The railroads have already arrived at 
the last phase of their economic develop- 
ment and from now on will be handi- 
capped by the ills and uncertainties of 
their old age; in contrast, the electric 
utilities have only entered upon a period 
when growth may be expected to be most 
vigorous. For this reason the utilities 
may be able to withstand the external 
pressure of governmental policies, at 
least for some years after national re- 
covery occurs. A great deal may be in- 
ferred, moreover, about the future of the 
utilities from the experience of the rails 
under similar circumstances. 

The electric utilities have been put on 
the spot by a Roosevelt administration in 
a similar manner and to serve the same 
political ends as the railroads were by 
the first Roosevelt a quarter of a century 
ago. When Theodore Roosevelt was 
President and the Progressives were just 
becoming articulate, the railroads were 
made the football of politics. There was 
much exaggeration and misconception of 
the abuses alleged to be rampant, and 
everything about the railroad problem 
was distorted by both sides in order to 
influence public opinion. The violence 
of the attack on the railroad interests 
under the first Roosevelt led to ill-con- 
sidered political action in many States 
and culminated in Federal regulation by 
‘the Interstate Commerce Commission. 

The “two-cent fare” was made a politi- 








By WILLIAM 


cal issue at a time when the average pas- 
senger revenue to the railroads was ac- 
tually less than two cents; rates were 


WREN HAY 


return on the capital already invested 
commensurate with the risk of the busi- 
ness or sufficient to attract further in- 



















































































reduced by local, State and Federal vestment. In all important matters ex- 
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bodies, the hours of labor were shartened, 
the size of the bolts and nuts on hand 
cars was regulated and taxation com- 


cept finance the railroads were prac- 
tically directed by governmental author- 
ity; finding money to pay the bills was 






























































The Supply and Distribution of Electricity 
(Millions of kilowatt hours) 

Generated: 1927 1928. 1929. 1930. 1931. 1932. *1933. 
SWE cnnaehacdccdcdacemened 46,863 49,447 59,128 59,387 58,038 45,731 47.194 
By water power.............. 26,382 ,007 30,956 29,205 27,538 30,960 31,672 

- eer ar 73,245 80,454 90,084 88,592 85,575 76,691 78,866 

Additional supply: 

Purchased from other sources 1, = 1,790 1,711 2,281 2,031 2,393 2,290 
MED sccandecesqctecguchess 1,1 1,151 962 1,084 794 441 578 
TD cchbcncdccaciabaswenns 3,125 2,941 2,673 3,365 2,825 2,834 2,868 

Less energy used in electric rail- 

way and other departments 2,459 2,565 2,480 2,490 2,336 2,023 1,841 
Net additional supply.......... 666 376 193 875 489 811 1,027 
Available for Geeta. Ba 80,830 277 * TT,442 «679,843 
Lost in transmission, &c.. - 12,659 13,842 14,983 14,561 14,162 13,678 14,280 
Sold to customers......... 61,252 66,988 75,294 74,906 71,902 63,764 65,563 

Sold to customers: 

Large commercial (uteigenie) 35,263 903 326 41,621 38,451 31,186 33,625 
Small commercial (retail).... 10,766 11,692 13,106 13,944 13,544 12,932 12,443 
CEE dccntnsagndudeamhenhe 7,676 8,619 9,773 11,018 11,738 11,987 11,940 
Street and interurban railw’ ys 5, ‘039 4,991 5,049 4,997 4,549 4,175 3,976 
Municipal street ligating. . 1,7 1,911 2,038 2,227 2,230 2,364 2,216 
Electrified steam rail . "Sos 560 590 591 626 540 666 
Municipal and miscellaneous. 262 311 412 580 664 580 714 
eee 61,251 66,987 75,294 74,906 71,902 63,764 65,563 
*Estimates based on eleven months. 
Number of Customers 

(Thousands) 
rr Dec. 31 — 
1927. 1928. 1929. 1930. 1931 1932. 

Domentic alll oo Acted mkddte aacaael ae 17,951 19,090 19,967 .332 20,151 1 

Ss BNE . onccsnavinencs 368 3,532 3,598 3,629 3, 3 et 

Large - om — ae weneeesoussors 449 499 540 542 554 545 

ME accccctotas Hes unkkearcoakat 28 32 42 53 61 67 

BNE: .3. cansnsaatasictiiodehentl 21,786 23,153 24,147 24,556 24,490 24,149 
1933. 
Sune 30. July 31. Aug.31. Sep.30. Oct.31. Nov.30. 

EE. |. ctktnn tite ve caneatenceawke . 19,709 19,752 19,844 19, 

Small commercial .................. 3,657 3,675 3,678 3,689 3889 19 G00 

Large light and power.. 524 526 529 531 "530 

ENE vo 206d Aisneeens xt esantsatas 64 63 65 66 66 

UID ss carkewns biajednseentns 23,951 23,973 24,021 24,127 24, 24,249 

















menced to mount. At the time it was 
universally predicted that all these re- 
strictions and requirements would render 
it more and more difficult to obtain a 


the only responsibility left to the owners 
and management. 

According to its leaders, this attack of 
the people on the railroads “was moral 


rather than economic”; regulation and 
control was sought, not ownership. The 
railroads were forced to increase the ex- 
tent and to raise the quality of their 
service and at the same time find new 
capital for improvements while there was 
a steadily growing expenditure for ter- 
minals and other non-income producing 
activities. After a generation of the con- 
trol of capital in the railways by restrict- 
ing it to a reasonable return, what was 
the effect? 

TABLE 1. PERCENTAGE CHANGES BE- 


TWEEN 6-YEAR AVERAGE PERI- 
ODS 1901-1906 AND 1923-1928. 


DL tape uh berkdedwseaddtadadaeen cee + 114 
Ste ani e tbe cad nek ee taied eee + 170 
Freight traffic (ton-miles)........... + 148 
Passenger miles . ..........cccccceees + 6 
Investment (per mile road)......... + & 
|” RRR aa RS res + 5d 
EL  sstnnagsccncdecsdanneesates + 
Return on capital (net railway operating 


income per investment per mile of road): 
1908-09. . 4.58 

Until our entrance into the war, which 
was followed by the government’s con- 
scription of the railways for war pur- 
poses, the average revenue per ton-mile 
remained practically stationary, and 
higher wages and taxes were paid out 
of the much greater aggregate revenues. 
Furthermore, the efforts of management 
were redoubled because of the handicaps 
imposed by Federal regulation; and oper- 
ati methods were improved in the 
struggle to absorb some of the costs. 


Economic Conditions vs. Political Control 


The relatively large increase in rail 
traffic that came about from the war 
imposed a tremendous burden on the rail- 
roads because it was far beyond any nor- 
mal expectancy; it was followed, of 
course, by an abnormal decline in 1921; 
not until 1923 (see charts) was railway 
traffic restored to an intensity propor- 
tional to the growth of population. In 
the meantime, the rails had become heav- 
ily burdened by the excessive capital 
forced upon them by the exigencies of 
war, and it was freely predicted that no 
profit would ever be derived from it. 
Once more, this time aided by rate in- 
creases, management renewed its efforts 
and was able to overcome the diminishing 
return on its capital although even more 
seriously handicapped by more govern- 
mental controls. And yet any unbiased 
person who cares to digest the volumi- 
nous statistics of American railway oper- 
ationse and financial results must reach 
the conclusion that the pressure of eco- 
nomic conditions has always been of far 
more consequence to the railroads than 
political regulation and control. 

We shall not carry further the story 
of the rails under strict public control 
except to point out that the permanent 
loss of rail freight since 1927, which was 
the result of competition by other agen- 
cies of transportation, is a natural con- 
comitant of economic stabilization in- 
duced by external handicaps. The ways 
of consumers are beyond legislation. 
When a new means of locomotion, the 
motor vehicle, was developed, the use of 
rail services did not at first decline 
noticeably because the demand for trans- 
portation was still very urgent; after 
the war, rate regulation robbed the rail- 
roads of bargaining power and left them 
so paralyzed they were unable to meet 
changing conditions; and in the end the 
competition of high-speed carriers and 
motor buses diverted an increasing share 
of the traffic. Consumers, that is ship- 
pers and passengers, chose the new way 
to move about and thus hastened the 
decline of railway transportation. 

Although there is no similarity be- 
tween ton-miles of freight and kilowatt- 


——p. 















THE ANNALIST. 


99 





Friday, January 19, 1934 


hours of electric energy, nevertheless a 
great deal may be learned from the rail- 
road experience and may be applied to 
the prospects for the utilities by infer- 
ence. After all, the development, growth 
and stabilization or decline of industria! 
organization follows much the same 
pattern despite external influences like 
governmental interference during the pe- 
riod of most rapid growth. Only when 
development reaches the phase where in- 
ternal factors begin to lose their dynamic 
strength do external factors predomi- 
nate. There are, it is true, differences in 
the present aims of Federal interference 
and the urgency of demand is less; Fed- 
eral regulation of the utilities is now 
being sought by competition while the 
use of electric current can be curtailed 
or increased: by consumers more freely 
than could railway transportation in an 
earlier decade. 
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The New Weal approaches the public 
utility field with the Utopian theory that 
public ownership would inaugurate an 
era of increasing returns to the tax- 
payer. The foremost advocate of this 
economic fallacy is no less a person than 
the President of the United States, for 
as Governor of the State of New York 
he sponsored the St. Lawrence River 
project and as President he launched the 
Tennessee Valley development. He will 
no doubt lend the prestige of his posi- 
tion to other projects of a similar nature 
now being promoted politically. All of 
these are doomed to become a burden on 
the country at large and in the long run 
no one will benefit from them to the 
extent promised by political campaigners. 


Utility Outlook Befogged by Popular 


Misconception 


The pall of this depression helps to 
exaggerate hopes of the beneficence of 
public ownership on the future returns 
to taxpayers’ money invested in electric 
public utility systems. During the New 
Era, when financing was easy because 
the publie expected to become wealthy 
by ownership of pyramided common 
stocks, the credit of utility holding cor- 
porations was very high. In the mean- 
time. however, the use of electrical 
energy has fallen so low that no return 
on the topmost layers of capitalization is 
possible, some of the underlying bond 
issues are in default or close to it and 
even the securities of some operating 
companies are looked upon with suspicion 
hy investors. Yet this condition is merely 
the reverse of the shining shield offered 
by demagogues to the gaze of voters. 

Capital invested in the electric public 
utilities is threatened on all sides and 
its remuneration is no longer immune to 
attack. All capital has to an_ un- 
precedented extent withdrawn from the 
market and very large maturing obliga- 
tions are neither provided for and may 
not be met when due. In addition to the 
timidity of investors, the ‘hesitancy of 
the representatives of capital, the bank- 
ers, to comply with the New Securities 


Act makes the outlook for many utility 
corporations very doubtful. Refunding 
requirements of public utility corpora- 


new capital can be postponed, the need 
for refunding money is urgent and the 
utilities are specifically denied the privi- 
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lions for 1934 are estimated to be more 
than a quarter of a billion dollars and, 
in addition, capital expenditures must be 
made in order to supply the demand for 
adequate service. Although the need for 


lege of dipping into the national Treas- 
ury for funds. 

Many of them are suffering more 
from a decline in their gross revenues 
than from lower rates. The larger pro- 


portion of net revenues is taken by taxa- 
tion or high wages. In the long run, 
rates and taxes are important, but the 
use of electricity will probably continue to 
expand when conditions improve and wil! 
be stimulated by lower rates. The expe- 
rience of the past has been that lower 
rates promote the use of more current 
by domestic consumers and this, com- 
bined with a larger population, will soon 
restore gross revenues to a profitable 
level. On the other hand, it i. probable 
that, with inflation, much of ‘.1e agita- 
tion for lower rates will subsice, because 
the electric light bill will then be the 
least of the consumer’s expense. Recov- 
ery in the use of current will enable 
most operating companies to meet their 
burdens and show some profit. Thus 
much larger gross revenues in the future 
will absorb higher taxes and the added 
operating costs which will rise slowly as 
a result of the imposition of added costs 
by NRA for wages and materials. There 
is no doubt that at present the sound 
utilities are being squeezed between high 
taxes and low rates, but the small con- 


Continued on Page 128 
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A Reeord of Consistent Growth 
through Constant Public Service 


From its inception 
SYSTEM 


has functioned in the in- 
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COLUMBIA COLUMBIA 


* 
* 





terest of human progress. 


Founded in 1906, in Huntington, 
West Virginia, Columbia System 
traces its history back to the early 
pioneering days of the natural gas 
industry. Since that year, natural 
yas production in the United States 
has increased from 200 to 2,000 
. 
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4d section of line being laid more 
than 25 years ago in the qas 
fields of Southern West Virginia 


billion cubic feet. In this growth, 
Columbia's participation has been 
noteworthy. It has kept pace 
with and contributed materially to 
America’s rapid commercial and in- 


dustrial development. 


Columbia System, with large inter- 
ests in widely diversified gas and 
electric companies, extends its ser- 
vices through Ohio, Indiana, Illinois, 
Kentucky, West Virginia, Pennsy]- 
vania, Maryland and New York. Fed 
by vast natural yas reserves, a net- 
work of interconnecting pipe lines 
provides a dependable fuel supply 
to more than a million homes, in- 
dustries and commercial consumers. 
In addition, the system serves over 
300,000 customers with electricity. 





These scenes merely typify the 
progress which Columbia Sys- 
tem has aided in extending to | 
virtually every phase of a great 


industry that serves allindustries. 














Columbia System, in reaching its 
present position, has utilized re- 
sourceful, intelligent and experi- 
enced management to the fullest 


possible extent. “The various prop- 
erties grouped under this manage- 
ment have secured for the localities 
and industries served the manifold 
benefits of unified operation 

represented by substantial economies 
construction, 


in purchases, new 


engineering and business expansion. 
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In striking contrast ts this modern 


method of laying natural gas pipe 
ines torlong distance transmission 
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The 1933 Recovery in American Foreign Commerce; 
Russian Trade Prospects 





IHE foreign commerce 
of the United States 
in 1933 was marked 
by the checking of the 
deciine in exports, the 
result in part of the 
depreciation of the 
dollar, but more espe- 
cially of the improve- 
ment in conditions in other countries, 
particularly Latin America. Import trade 
at the same time rose sharply in response 
to the improvement in business activity. 

Exports for 1933 are estimated at 
1,600 million dollars, against 1,611 mil- 
lion in 1932, 2,424 million in 1931 and 
5,241 million in 1929. Owing to the de- 
cline in the dollar during 1933 the gold 
value of the exports was considerably 
less: on the basis of the average ex- 
change rates prevailing on France, Hol- 
land, Belgium and Switzerland each 
month it was around 1,290 millions of 
gold dollars, or 20 per cent less than in 
1932. Such an estimate, however, is 
obviously of the most tentative char- 
acter, as there is inevitably a wide 
margin of error in conversion to gold 
terms owing to lack of data as to just 
when and in what form payment was 
made on the exports of any given month. 

The total for the year does not, how- 
ever, give a full picture of the 1933 
movement. The years since 1929 had 
been marked by an almost unbroken de- 
cline in the monthly totals (making due 
allowance for the normal seasonal fluc- 
tuations), which continued to drift down- 
ward month by month through March, 
1933. By that time they were well below 
the average level for 1932 as a whole. 
From March until midsummer their 
value increased sharply, the seasonally 
adjusted daily average for July rising 
to the highest point since December, 
1931 (see chart). While there has been 
some reaction from the July level, the 
monthly figures show that most of the 
advance has been maintained through 
November, the latest month for which 
the Department of Commerce has re- 
leased data. 

When the adjusted monthly figures are 
converted to a gold dollar basis, on the 
other hand, the rise becomes much more 
moderate and the subsequent reaction 
considerably greater. Nevertheless, ad- 
justed exports even in terms of gold are 
still at levels not materially lower than 
those of last March. The decline that 
has marked the previous four years ap- 
pears to have at last been checked. 

The improvement has been most 
marked in respect to Latin America, ex- 
ports to which are estimated at 241 mil- 
lion United States dollars, a gain of 11.1 
per cent over the 1932 total of 217 mil- 
lions (Table I). Argentina and Colom- 
bia made the largest gains, Argentina 
taking about 7 million dollars, or 19.2 
per cent, more merchandise in 1933 than 
in 1932, and Colombia 4 million dollars, 
or 38.2 per cent more. A gain of 6.6 
per cent was reported for Europe, ex- 
ports to which were about 836 millions 
in 1933, against 784 in 1932, the United 
Kingdom, France and Germany among 
others taking more than the year previ- 
ous. Japan also imported some 145 mil- 
lion dollars of our merchandise, against 
135 the year before. 

The foregoing figures by countries 
are in United States dollars. In gold 
currency they would in many cases show 
considerable loss from the totals for 1932. 
They nevertheless represent a genuine im- 
provement in our trade, reflecting in turn 
the improvement in cor ‘ions within 
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these countries that has marked the past 
year: although total gold values for 1933 
may be less than those for the year be- 
fore, the trend of exports since March 
has been upward for a large number of 
countries, while that of 1932 was from 
month to month steadily downward. 
Moreover, the general price level in terms 
of gold was also dropping consistently 


ure erased by the curtailment of activity 
abroad, or goods such as automobiles, 
that are classed as luxuries in other 
countries and are therefore the first to 
be dispensed with in times like these. 
That such goods are now moving abroad 
in increased volume is one of the most 
encouraging features of the situation. 
The crude petroleum movement showed 
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during the same period (as distinguished 
from the stability of the basic commod- 
ity prices during the same time), so 
that there was a net gain, even for the 
entire year, in the physical volume of 
goods shipped to many of these coun- 
tries. 


Increased Exports of Manufactures the 
Result of World Recovery 


The increase in physical volume was 
particularly marked in the case of manu- 
factured goods (Table II). In spite of the 
fact that the upturn in the general ex- 


an export balance for the first time since 
before the war. Net exports of petro- 
leum products also increased in volume, 
while copper shipments also showed an 
export surplus, the first since 1929. 
While the first and last reflected in part 
the 1932 tariff, which sharply curtailed 
imports of both, the net gain of all three 
was primarily due to the improvement 
in world markets. 

Of the increase already noted in iron 
and steel products, the greatest part was 
in shipments of iron and steel scrap. 
Scrap exports amounted to 680,366 tons 

















Table I. United States Foreign Trade With Leading Countries 
(In millions of U. S. dollars, re-exports included in exports; as reported by the 
Department of Commerce) - d 
———_ Exports. —, Imports. 

& Cc. &. C. 
op e., 
1932 to i938 to 
#1933. 1932. 1931. 1929. 1933.  °1933. 1932. 1931. 1929. 1933. 
Berepe niieedgbiediametl 836 784 1,187 2,341 + 6.6 457 389 640 1,333 + 17.5 
United Kingdom (d). 297 288 456 848 3.1 110 7 135 330 t 47.8 
Germany (p)......... 140 #133 «#4166 €= «64410 5.3 76 7 127 255 4.1 
France (p)........... 14 112 122 4266 +10.7 47 45 7 171 + 58 
ot eee 9 12 103 82 —29.6 11 9 13 22 + 20.9 
GEE GED nn ccccccccce 208 j$%241 396 948 —13.7 179 174 266 503 + 2.9 
Latin America......... 241 #217 346 973 +11.1 329 358 9547 1,107 — 7.9 
Cuba (U. @.)......... 25 29 47 129 —12. 60 58 90 27 + 2.7 
Argentina (d) 38 31 53 210 +19.2 36 16 36 «6118 +112.6 
Brazil Dei iracanena 30 29 29 #86109 3.2 81 82 110 28 — 22 
Colombia (d)......... 15 ll 16 49 2 48 61 7% 104 — 21.1 
Dh ccmunandsesestnases 292 292 386 643 0.0 425 362 574 1,280 + 17.4 
British Malaya (d).. 2 2 5 15 — 8.2 59 35 83 239 + 70.4 
sapee Sbieten<tcnes 45 13 156 259 + 7.4 130 134 26 432 — 2.7 
yo See 57 66 112 144 —13.6 42 30 73 178 + 37.0 
Philippines (U.S.)... 45 45 49 8 — 0.7 93 81 87 126 + 15.0 
Australia (d).......... 26 27 27 1580 — 3.0 8 5 13 32 + 69.6 
eee 1,600 1,611 2,424 5,241 — 0.7 1,446 1,323 2,091 4,399 + 9.3 

Balance of trade...... 154 288 333 842 aah — ree nad 
, “es age | om Dante of Seat rit means: 1932 subject ae. tIinclud- 
n ongkong. n rope only. recia currency. ( rrenc t ° 
rid 8.) Currency tied to United Bates curtency. ’ - a 

















port movement did not commence until 
the second quarter of 1933, the tonnage 
of iron and steel products exported in 
1933 showed an increase of 119.6 per 
cent from 1932, the number of automo- 
biles 71.7 per cent, while the value of 
other machinery was virtually un- 
changed, indicating a rise in actual vol- 
ume in view of the decline in the price 
level during the period. 

Our export trade in merchandise of 
this type had been hit most severely by 
the depression, as it represents for the 
most part either capital goods, the de- 
mand for which had been in large meas- 


in January-November, 1933, an increase 
of 244.8 per cent over the 197,350 tons 
exported in the same months of 1932, 
directly reflecting the increased demand 
resulting from enlarged foreign indus- 
trial activity. Much larger quantities of 
our iron and steel products went to 
South America (especially Argentina, 
Brazil and Colombia), Asia (China, and 
to an outstanding degree Japan) and 
Europe (Italy in particular and, among 
others, Germany, Poland and Holland). 

The movement of agricultural products 
showed a much less favorable trend. 
Shipments of lard, it is true, despite the 


extremely heavy German tariffs, and 
meat products, in the face of general 
European restrictions, were maintained 
at levels above those of 1932. Tobacco 
shipments were little changed, while cot- 
ton exports, although less than in 1932, 
were still well above the normal move- 
ment, thanks largely to the recently 
terminated Japanese boycott of Indian 
cotton. Wheat and flour exports, how- 
ever, for the first eleven months of the 
year were 68.3 per cent under 1932, and 
fruit and fruit products 16.3 per cent 
less in value and 18.9 per cent in volume. 
Taking agricultural products as a whole, 
the volume export index of the Depart- 
ment of Agriculture fell to a preliminary 
85 for 1933 (based on the first eleven 
months; July, 1909-June, 1914—100), 
from 94 in 1932, while if cotton be ex- 
cluded it fell to 59 from 76 in 1932, 95 
in 1931 and 107 in 1930. The November 
index (cotton included) stood at 111, the 
lowest November since 1917. 


Dwindling Foreign Markets for Farm 
Products 


The truth of the matter is that the 
foreign markets for our agricultural 
products are being steadily narrowed by 
the efforts of Europe both to attain 
greater self-sufficiency and to favor 
those countries that will take in return 
more of Europe’s industrial products. 
Moreover, there appears no reason to 
look for any early reversal of this trend. 
Exports of our lard, meat products and 
wheat and flour are all facing increased 
curtailment as Europe increases its own 
production of these same goods or makes 
trade treaties favoring other countries 
that produce them. Our fruits and our 
tobacco face in their best market, Great 
Britain, a policy of empire preference 
and expansion which over the next dec- 
ade will affect them far more adversely 
than has so far been the case. Cotton is 
our only important agricultural product 
the foreign markets for which face no 
serious curtailment, so long as we con- 
tinue to meet world prices. 

Actually, as Secretary Wallace reit- 
erates with such vigor and directness, 
our agricultural production is based on 
markets that no longer exist. Unless 
they can somehow be recovered, we must 
face the fact that we have upward of 
40,000,000 too many acres in crops. Jusc 
how new markets are to be developed or 
where they are to be found is not clear, 
notwithstanding the efforts Mr. Peek 
may be counted on to make in that di- 
rection. Short of a reversal of our pro- 
tection policy, we appear to face only 
a further steady decline in exports of 
our farm products, despite the aid we 
may derive from such measures as the 
auctioning off of our liquor markets. 


Larger Imports Reflect Domestic 
Improvement 


Imports for 1933 were about 1,446,- 
000,000 of United States dollars; against 
1,323,000,000 in 1932, 2,091,000,000 in 
1931 and 4,399,000,000 in 1929; in gold 
dollars the 1933 total was about 1,123,- 
000,000. The year was marked by a very 
sharp rise in the seasonally adjusted 
monthly average during the Spring and 
Summer and by a subsequent relapse. 
In gold dollars the November adjusted 
average was nearly back to the level of 
last Winter. 

Neither the paper nor the gold dollar 
totals, however, accurately record the 
physical movement of goods during the 
year, owing to the rapid changes in the 
prices of many of the commodities traded 
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in and the relative stability of many 
others. The index of volume of imports 
of the American Tariff League, adjusted 
for seasonal variation by THE ANNALIST 
and presented in the accompanying chart, 
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shows how closely the physical import 
movement has followed the trend of gen- 
eral business activity up and down. Ac- 
cording to the index, although imports in 
November were well under last Summer, 


with the consequence that their gold 
prices have dropped sharply. Thus the 
average paper dollar value of the pas- 
senger automobiles exported in October 
was $507, against $576 the year before, 
and $659 in October, 1931, while the gold 
value was only $341, a reduction that was 
undoubtedly of great competitive help, 
even though it may not have explained 
more than a portion of the rise in ship- 
ments. 

Given a definite devaluation of the 
dollar, and confidence that its value ts 
not to be further changed, it is prob- 
able that our export trade in raw com- 
modities would not be greatly affected, 
although paper prices would be. higher. 
Exports of manufactured goods and 
others the paper prices for which have 
not advanced proportionately, would on 
the other hand derive a temporary benefit 
from the lower dollar in competing with 
other countries for international mar- 
kets. Imports of both classes would tend 
to be adversely affected, either as to 
volume (owing to higher United States 
prices), or as to value, as in the case of 
silk where the United States, the chief 
consumer, is unwilling to pay higher 
paper prices, and where in consequence 
the paper price is little higher than a 











Table II. Exports and Imports of Selected Commodities 
(In millions; as reported by the Department of Commerce) 
-—P.C.Change— 
1933 From 
Unit. *1933. 1932. 1931 1930 1929. 1929. 
Domestic exports: wee 
Meat products ........... Lb. 230.0 191.0 253.3 380.3 445.5 ¥ 5 
Lard exe. neutral) Raeuwee Lb. 576.0 546.2 568.7 642.5 829.3 735 —30.5 
Wheat and flour.......... Bu. 26.0 82.1 125.7 149.2 1543 -68.3 —83.1 
Fruits and products...... $ 64.0 76.5. 108.2 109.7 136.0 ~—16.3 “7 
ee are Lb. 388.0 387.8 503.5 561.0 555.3 0.0 8«6—30. 
ee ae ¥ EEN PC TEES Bale 8.5 8.9 6.8 6.5 74 —45 +148 
Cotton manufactures..... $ 31.6 36.2 50.3 732.7 $111.2 -12.7 —71.6 
Coal and coke............. Ton 9.5 9.6 13.1 17.4 19.7 —0.7 -51.7 
Pan anedes Bol. 36.0 27.4 25.5 - 23.7 26.4 +31.4 +36.4 
ee ‘exeepaces ney “4 “3 = ¢ Te 3 -y 
OD wscdecscene > : A J A \ J —20. 
— aoe seca 356.0 328.4 557.9 753.3 998.5 t 84 —64.3 
BE a a haceknae No. 105.0 66.4 130.7 237.6 536.2 +581 —80.4 
Other” es + ME eeeee $ 145.0 146.0 337.8 552.7 661.5 —0.7  —78.1 
Iron and steel products. .tTon 1.3 0.6 1.0 2.0 3.0 +119.6 —57.0 
ana — 55.9 62.7 65.1 20.0 —39.2 
aah ewemeneiad Bunch 39.6 49.5 s . ‘ —20. q 
Gotenuty abies btiekwad ». 1,552.5 1,501.1 1.741.5 1.599.3 1.4823 + 3.4 + 4.7 
Cane sugar (d)........... . 5,825.0 4,941.4 6,350.7 6,989.3 9,776.8 +17.9 -—40.4 
Hides and skins (fd)..... Lb. 337.0 190.2 271.7 399.9 515.7 +77.2 —3A.7 
ere 33.0 25.1 47.9 57.6 108.0 +315 —69.4 
Se seapmeanieee 670 741 839 737 871 —96 —231 
Crude rubber (f).......... Lb. 940.0 928.9 1,124.0 1,089.8 1,2629 + 1.2 —25:6 
Paper base stocks (f)..... as 67.0 54.4 %.2 469 1181 +232 -—433 
et «anal Lb. 3,575.0 3,582.3 4,133.8 4,559.3 4,845.4 —0.2 —26.2 
| ay on RES Bol. 31.5 44.7 47.2 62.1 73.9 -—295 -—60.1 
EE rear Lb. 260.0 392.0 585. 817.2 974.3 —33.7 —T3.3 
Tin, refined (f)........... Lb. 138.0 78.0 148. 180.8 195.2 +769 —29.3 
bd basis of first eleven months. *Thousands of individual units. {Pig 
mon enn alae eheets, structural steel, tubular products, &c. §Less imports. 

















the physical movement was otherwise 
the highest since June, 1932, when it 
had increased abnormally in anticipation 
of the new tariff. 

The greatest increases, as would be ex- 
pected, were in imports of raw materials 
for industry, especially those going into 
consumption goods. Hides and skins in- 
creased about 77.2 per cent in volume, 
furs 31.5 per cent in value, tin 76.9 per 
cent in volume, crude rubber 1.2 per cent 
(benefiting somewhat tardily from the 
spectacular rise in automobile output 
and sales.) Imports of raw silk, on the 
other hand, showed a loss, reflecting 
both the mill strike last Autumn and 
the competition of rayon. The countries 
showing most improvement included the 
United Kingdom, Russia (furs), Argen- 
tina (hides), British Malaya ( rubber and 
tin), China and the Philippines (sugar). 


Effects of Currency Depreciation Obscure 


The effect of the depreciation of the 
dollar on our foreign trade is not easy 
to judge. Generally the United States 
prices of basic agricultural export com- 
modities have risen enough to offset 
largely the drop in exchange, so that 
their. gold value has not been greatly 
affected nor their competitive position 
much altered. Domestic prices of manu- 
factured goods, on the other hand, have 
not advanced to any comparable extent, 





year ago, and the gold price some 35 
per cent lower. 

The situation, however, has been much 
confused by the uncertainty as to how 
far down the dollar would go, the Spring 
and Summer in particular being marked 
by expectation of much greater and more 
immediate depreciation than has as yet 
materialized. The uncertainty has un- 
doubtedly impeded both export and im- 
port trade, since wide fluctuations in ex- 
change discourage all international trans- 
actions. Exports have perhaps been 
more affected, with the prospect of an 
even lower dollar tending to cause the 
deferring of sales, while importers on 
the other hand have been impelled to 
increase their purchases in order to 
anticipate the expected rise in paper 
prices. 


Russian Trade Prospects 


The recognition of Russia has given 
rise to hopes, in some cases rather fan- 
tastic, of great immediate benefits to 
our export trade. It is true that Russia, 
despite her industrial progress, has still 
great need of the products of the indus- 
tries of other nations, especially of this 
country, the large-scale methods of which 
she has adopted generally. Among the 
goods she will need to import for a con- 
siderable time to come are American- 
type equipment for the modernization of 




















A Message 
by 


J. EDWARD JONES 


"Twat who have followed the news despatches of the 
Wall St. Senatorial investigation, and the advices of 
our own State Insurance Department, are probably 
quietly doing considerable personal re-appraising of in- 
vestments—particularly of t those investments whose 
sponsors they may suspect of being manipulators in- 
stead of reputable underwriters . . . . We are emerging 
from an era when more than a few investment prece- 
dents relating to “sponsorship” of issues stand today 
revealed as having offered the investor little extra meas- 
ure of protection. Unquestionably some investment 
advisors have lost prestige. Investors are realizing the 
necessity of analyzing the basic features of any invest- 
ment for themselves. 


When I first introduced to New York, in 1920, the in- 
vestment field which I represent, I could find few who 
even knew what constituted an Oil Producing Royalty. 
Prospective investors, upon inquiry from their “experts” 
(who generally were without knowledge of the pen x wel 
usually received advice to avoid anything flavored with 
“QOil.”” The soundness of an investment which consti- 
tuted a ROYALTY upon actual production of an essen- 
tial and basic World Commodity, however, became 
recognized and ever since has appealed to a steadily 
wing clientele. Opportunity was thus presented to 
emonstrate the performance of well-selected royalties 
and finally to evolve what we consider the ideal form of 
investment in the Oil Royalty field, viz., the 


J. EDWARD JONES ROYALTY TRUST 


A typical series of the Trust, for instance, shows a per- 
formance. during the depression and under most ad- 
verse conditions of the Petroleum Industry, that stands 
as a challenge, by comparison, to other forms of jn- 
vestment. It might be advisable to compare the per- 
formance of other well-regarded investments with the 
depression record of our Trust which throughout the 
riod indicated below disbursed to the holders of its 
1,000 Certificates the following sums: 


1931 1932 1933 
Jul $18.40* April $39.68 Jan. $26.42 
Aug. 16.60 May 26.38 Feb. . 18.64 
Sept. 3.22°* June 32.84 March 12.34 
Oct. 2.58** July 33.76 April 11.88 
Nov. 18.18 Aug. 30.08 y 10.30 
Dec. 37.42 Sept. 30.60 June 6.88 
Jan. (1932) 33.80 Oct. 27.56 July 7.40 
Feb. 23.50 Nov. 29.90 Aug. 9.62 
March 15.62 Dec. 28.82 Sept. 15.44 
Oct 16.50 
Nov 16.78 
Dec 19.00 
*Initial **Period of Military Shut in. 


It will be seen from the foregoing that each $1,000 in- 
vestment has returned in regular fashion over 61% dur- 
ing this very adverse period and that currently the Trust 
is showing an increase in its rate of disbursements. The 
Trust Certificates are available in $100 Units. 


The outlook for the Petroleum Industry is bright. Many 
favorable factors lead us to believe that the future per- 
formance of our Trust will surpass all previous records. 
The basic features of our offerings recommend their 
consideration by those who need to be carefu! in respect 
to investments, Our record merits attention. Naturally 
we should be pleased with an opportunity of supplyin 
complete information regarding the J. EDWARD jo 
ROTALTY TRUST. 


NEW YORK 
342 Madison Ave. 


BOSTON 
50 Congress St. 
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BUILD witH---FACTS 


In construction or reconstruction, the builders 
must work with facts. No guesswork or vague 
theories in the planning of a modern bridge—or a 
modern business. Today’s conditions must be met 
with today’s figures. And, in the quick furnishing 
of accurate figures. International Business Ma- 


chines excel. 


The International method of Punched Card Ac- 
counting furnishes a dependable source of accurate 
information. The punched tabulating cards form a 
permanent, unalterable record. This record will 
automatically yield tabulations—give you an up- 
to-the-minute picture of any phase of your busi- 
ness. It brings surer control by providing more 
reports in less time—for less money. 


Let us show you how International Accounting and 
Tabulating Machines can simplify your accounting 
procedures without altering your present set-up. 
A complete demonstration awaits you at any of our 


sales offices. No obligation. 


International Business Machines are today serving 
government and business in 79 different countries. 
These machines include International Accounting 
and Tabulating Machines. International Time 
Recorders and Electric Time Systems, Interna- 
tional Industrial Scales, Dayton Moneyweight 
Seales and Store Equipment, Electromatic Type- 
writers and Radio Typewriter Systems. 


INTERNATIONAL BUSINESS 


MACHINES CORPORATION 


R 
Branch Offices in All the & d Principal Cities of the World 


GENERAL OFFICES, 270 BROADWAY, NEW YORK, N. Y. 








her inefficient and inadequate railways 
(averaging but one mile of track to every 
3,059 inhabitants, against one to every 
493 in the United States), other trans- 
port equipment for air, water, road build- 
ing, automobiles (even with her three 
large factories, the largest in Europe, 
her automobile output is only 35,000-50,- 
000 annually—a mere drop in the bucket), 
equipment for her textile, leather, rub- 
ber, packing, food and other consumption 
goods industries, animal-breeding stock, 
raw cotton and metals and metal prod- 
ucts generally. While her capacity for 
turning out capital goods is expanding 
rapidly, her needs are so far in excess of 
what she will be able to produce in the 
near future that there is no likelihood of 
her being soon able to dispense with im- 
ports from capitalist nations. 

There is therefore little doubt about 
the potential markets waiting in Rus- 
sia, even if one discounts Litvinoff’s 
statement at London last Summer to the 
effect that the Soviet Union could in 
the near future use foreign goods to the 
amount of a billion dollars. The prob- 
lem is rather one of payment. In the 
first place most of her requirements are 
for capital goods, on which she will re- 
ceive a return only over a period of sev- 
eral years. Most firms in this country 
have been unwilling or unable to grant 
the necessary long-term credits, espe- 
cially in view of the uncertainties arising 
from the lack of diplomatic relations. 
The sharp decrease in our exports to 
Russia in 1932 and 1933, shown on the 
chart, reflect the enforced turning of 
Russia to other countries for her pur- 
chases, as credit terms in this country 
became more and more unsatisfactory 
and financing more burdensome, along 
with the falling off in the value of Rus- 
sian exports. 
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TABLE Ll. RUSSIAN-AMERICAN 
TRADE 


(Millions of United States dollars; as re- 
ported by the Department of Commerce) 


Exports Imports 
to from Bal- 
U.S.S.R. U.S.S.R. ance. 
*1933.. , 8.9 11.7 — 2.3 
eres 12.6 9.7 + 2.9 
1931. ; 103.7 13.2 +90.5 
1930... 114.4 24.4 +90.0 
1929. 85.0 22.6 +62.4 
SN chia a eee hwene 74.1 14.0 +60.1 
1927. . 64.9 12.9 +52.0 
1926. . 49.9 14.1 +35.8 
i icieccueeses 68.9 13.2 +55.7 
are 42.1 8.3 +33.8 
1923. ... 7.6 1.6 + 6.0 
er 29.9 1.0 +28.8 
ar ‘ 15.6 1.3 4+14.3 
Average 1910-14 24.6 20.9 + 3.7 


*Estimated from first eleven months 


With diplomatic relations resumed, 
and with the possibility of a govern- 
ment-financed export credit corporation, 
the credit difficulties should be greatly 
reduced, especially in view of the fact 
that “Red” Russia has met without fail 
all of her obligations as they have come 
due (that as much cannot be said of 
many of the capitalist nations is indeed 
a commentary on the relative way the 
business standards of the various coun- 
tries have weathered the depression). 

The ultimate problem of repayment 
will, however, still remain: our exports 
to Russia must eventually be repaid in 
imports, if not from Russia, then from 
other countries. Undoubtedly, our im- 


ports from Russia could be considerably 
expanded, especially in view of the in- 
creased demand that genuine economic 
recovery would bring to this country. 
Out of merchandise that we imported in 
1932 to the value of $334,255,000 that 
competes only slightly if at all with the 
products of this country, Russia supplied 
but 2.6 per cent, or $8,697,000 (see Ta- 
ble IV). This includes only such goods, 
as Russia actually supplied in 1929 or 
1932, and omits much that she has never 
exported to us, but which she well 
may do. 

TABLE IV. IMPORTS OF NON-COMPET- 

ITIVE PRODUCTS IN 1932 FROM 


THE U.S. S. R. 
(Thousands of dollars; by courtesy of the 


Amtorg Trading Corporation, from data 
of the Department of Commerce) 
From From P.c 
All the From 
Countries. U.S.S.R. U.S.8S.R 
Neaa-C itive 


Commodities: 


Manganese ore 1,219 522 42.8 
Asbestos (unmanu 

factured) 2,250 +0 70.0 
Chromite 1,626 52 3.2 
Crabmeat ....... 2,605 601 23.1 
Caviar ... ‘ 467 451 96.6 
EE Sk cekdaies 18,239 454 2.5 
Sausage casings 4,122 706 17.1 
DT shetactiede 27,872 1, 6.1 
Hides and skins 22,493 41 0.2 
Drteties ........ 2,419 185 7.6 
Raw silk... 113,882 354 0.3 
Pulpwood ..... 5,582 481 8.6 
Rags (paper stock) 1,116 86 7.7 
Licorice root 1,156 266 23.0 
Manufactures of 

flax, hemp and 

a ae 19,875 144 0.7 
Oriental rugs. 4,086 219 5.4 
Fertilizers (apa- 

. = 17.858 124 10.1 
Rare and precious 

metals ‘ 56 10 0.9 
All others 4,665 688 14.7 

Total 252,588 6,974 2.8 
Semi-Competitive 

Commodities : 
Iron ore....... 1,539 357 23.2 
Leather ...... ...* 6,847 101 1.5 
Lumber products.. 17,568 319 1.8 
Vegetable oils (in 

edible) . ‘ 21,577 67 0.3 
Chemicals . , 26,138 63 0.2 
Anthracite coal 2,179 724 33.2 

andy . 4,593 13 0.3 
All others... 1,226 79 6.4 

Total ‘ 81,667 1,723 2.1 
Total above 334,235 8,697 2.6 
Total, all com- 

modities 1,322,774 9,736 0.7 

*Except crabmeat and caviar. +tNo im- 


ports in 1932, owing to complaint to Tariff 
Commission alleging dumping; complaint 
subsequently dismissed. {Imports at present 
banned, pending investigation by Tariff 
Commission of charges of unfair competi- 
tion 

Undoubtedly Russia’s share in many 
of these goods could be much increased 
to aid in the paying off of her credits. 
An increase of the Russian percentage to 
only 17.6 from 2.6 in 1932 would be 
equivalent to the financing of additional 
exports from this country to the amount 
of $50,000,000, even were the imports 
of other classes of goods unchanged. 
Even should this not be done, and we 
should be unwilling to increase our Rus- 
sian imports, Russia will presumably 
be able to obtain dollar exchange from 
other countries, thanks in part to her 
State control of foreign trade and her 
ability to undersell in world markets 
when necessary for the acquiring of for- 
eign balances. 

Providing she can obtain the necessary 
credits in this country, she may be ex- 
pected materially to increase her pur- 
chases here, especially in view of her 
preference for our type of equipment. 
But she will do so, we may be confi- 
dent from the record of the past decade, 
only in so far as she can assure herself 
of being able to pay off the credits as 
they come due. 


The Problem of Our Export Surplus 


Although we may be able to increase 


our exports to Russia, the fundamental 
dislocation in our foreign trade will per- 
sist. While the present 
(particularly Secretary Wallace) has 
shown a more realistic attitude than 
previous ones toward the problems in- 
volved, there seems no likelihood of our 


administration 


Continued on Page 125 
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Recent Economic Changes, Annual Output and The 
Annalist Business Index 





HE principal economic 
changes in the United 
States in December 
were, after allowance 
for seasonal fluctua- 
tions, as follows: An 
increase of 2.7 per 
cent (estimated) in 
industrial production; 

an increase of 4.6 per cent in retail 
trade; a decrease of 0.1 per cent (esti- 
mated) in employment; a decrease of 
1.3 per cent (estimated) in payrolls; a 
decrease of 0.7 per cent in the cost of 
living; a decrease of 0.7 per cent (esti- 
mated) in real wages; a decrease of 0.6 
per cent in wholesale commodity prices; 
and an increase of 38.9 per cent in con- 
struction contracts awarded. As the re- 
sult of changes last month, the rela- 
tionship of the various series to one 
another, shown in the accompanying 
chart, was considerably altered. 

Retail trade last month, because of 
weather conditions and the lateness of 
Thanksgiving, delaying Christmas shop- 
ping in November, increased for the first 
time since August. The decline in retail 
trade since the peak reached in August, 
has been the cause of considerable con- 
cern to certain members in charge of 
the administration’s recovery measures. 
The principal difficulty was that the re- 
lationships between retail trade, prices 
and employment and payrolls which had 
existed in the past, were completely up- 
set by the recovery measures and suffi- 
cient time for the necessary readjust- 
ments was not allowed. This is very evi- 
dent from a comparison with the se- 
quences of the 1921 depression as shown 
in the accompanying chart. 

TABLE I. RECENT ECONOMIC 








CHANGES 
(1923-25= 100) 
Dec. Nov. Oct. 
Industrial production..... *75.0 73.0 T7.0 
msumer expenditures... 83.5 79.9 82.9 
Department store sales... 68.0 65.0 70.0 
paeeaanent Saunas baakenen *72.3 72.4 74.2 
EE bina kn ene Pe ean sede *52. 53.4 55.1 
Wholesale prices.......... *70.3 70.7 70.8 
Cost of living............. 76.0 765 176.7 
Construction contracts: 
Monthly index........... 63.5 45.7 36.8 
Moving average......... =e 48.3 36.5 
*Estimated. 


One of the present popular theories is 
that if wages are increased by a certain 
percentage retail trade will auto- 
matically expand by this same amount. 
The chart shows that this has not been 


ithe case, payrolls being only one of the 


factors in a complex situation making 
for an expansion in retail trade. It is 
interesting to note that last month, al- 
though retail trade rose 4.6 per cent, 
payrolls fell off 1.3 per cent. The Fed- 
eral Reserve Board’s index of department 
stores reached a low of 57 in March, a 
high of 77 in August and was 68 for 
December. The March-December gain 
amounts to 19.3 per cent. On the other 
hand, the index of payrolls made a low 
of 36.9 in March, a high of 57.6 in Sep- 
tember and was 52.8 (preliminary) for 
December. The March-December gain 
for this series amounts to 43.1 per cent. 
However, during most of this time the 
monetary and other policies of the gov- 
ernment caused a sharp rise in prices, 
and in effect canceled much of the bene- 
fit brought about in payroll gains. 
Despite these facts, a large number of 
our population can spend considerably 
more now than they could twelve months 
ago. It is not the factory workers, how- 
ever, who contribute the entire volume 
of business to retail shops. They spend 
the largest portion of their income for 
necessities, and prosperity can hardly be 
built on necessities alone. The large 
middle class, the consumers that con- 
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SOURCES OF DATA 
Industrial Production: Federal Reserve Board 
Department Store Sales: Federal Reserve Boord 





Employment: Federal Reserve Board* 

Payrolis: Federal Reserve Board* 

Wholesale Prices: U. S. Bureau of Labor Statistics 
Cost of Living: National Industrial Conference Board 
| Construction Contracts: F. W. Dodge Corporation*} 
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tribute the largest share to prosperity, 
have not been able, on the average, to 
show anything like the gains in income 
shown by factory workers. In fact, large 
numbers of the middle class are worse off 
than before, because of stationary income 
and higher prices. 

Farmers are another class of the popu- 
lation that have been generally aided by 
the government, although in a somewhat 
different manner. As the result of direct 
subsidies, farmers have been buying in 
greater volume, as shown by increased 
sales for retailers doing a large volume 
of business in farm regions. The con- 
sumer expenditures index of the Interna- 
tional Statistical Bureau, which includes 
mail order and chain stores sales, be- 
sides department store sales, declined 3.6 
per cent in November, while department 
stores were 7.1 per cent lower. In the 
period from August to December, depart- 
ment stores declined 11.7 per cent, while 
the index of consumer expenditures de- 
clined only 8.5 per cent. 

Further’ evidence of the increase in 
purchases by the farmers is furnished in 
the combined sales of the two leading 
mail-order houses in 1933. The dollar 
volume of these two houses increased 
3.77 per cent last year, while the volume 
of business of department stores has 
been estimated to be 5 per cent less than 
in 1932. 

The dollar sales figures are naturally 
influenced by price changes. The de- 
cline of 11.7 per cent in dollar sales of 
department stores for the August-De- 
cember period contrasts with a rise of 
6.7 per cent in Fairchild retail price in- 
dex. Physical volume of sales has thus 
declined considerably more than 11.7 per 
cent. The increase in retail prices was 
checked last month, the Fairchild index, 
representative of department store prices, 
being unchanged, while the cost of living 
index of the Industrial Conference Board 
declined from 76.5 to 76. The Fairchild 
index for December shows a gain of 26.8 
per cent from the low for the year, and 
22.5 per cent from the corresponding 
month of 1932. Although the rise in 
prices has been checked, the President 
has on various occasions announced his 
dissatisfaction with the amount of the in- 
crease in prices and his intention of 
bringing about further price increases. 
The record of September, October 
and November makes the danger of 
overdoing price increases apparent. 
While every one will agree that certain 
classes of people who have benefited the 
most under the administration’s recovery 
program were very much in need of help, 
sight should not be lost of the fact that 
what is wanted is permanent recovery 
and that by injuring the middle class, 
which consumes the largest amount of 
goods, recovery is retarded. 

Because of the slight decline in the 
cost of living, the loss in purchasing 
power of factory employes was partially 
offset. Real wages declined 0.7 per cent 
(estimated), while payrolls were off 1.3 
per cent. The decline in employment 
was very small, being estimated at 0.1 
per cent. 

The record of the construction indus- 
try is reviewed on another page of this 
issue. It is interesting to note, however, 
the relationship between construction 
and the other series shown in the chart. 
The necessity of bringing about a revival 
in the durable goods industry has been 
repeatedly stressed and the readjustment 
that has taken place is naturally salu- 
tary. The index of construction con- 
tracts, which fell below 85 per cent of 
the 1923-1925 average, ‘n March, rose to 
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63.5 in December, or only 36 per cent 
below the 1923-1925 average. The group 
figures on employment are not available, 
so that it is impossible to tell what effect 
on total employment this sharp increase 
in construction had. With more public 
money to be spent on public works, it 
will be interesting to observe the rela- 
tionship of construction to the other 
series shown on the chart. The relation- 
ship in the 1921 depression is apparent 
from the chart. 

The readjustments which have taken 
place since the end of the spectacular 
March-July rise in industrial production 
have brought about a somewhat more 
normal relationship, although still dis- 
torted by the too rapid increase in prices. 
Further improvement in this relationship 
of prices, sales and payrolls and em- 
ployment will be brought about if suf- 
ficient time is allowed for consumers to 
build up some buying power before prices 
are again raised. In a period such as 
we have at present, price appeals must 
he continued to bring out a large volume 
of sales. We have witnessed the result 
of trying to scare people into buying. 
Of course, government subsidies to vari- 
ous classes will continue to have a good 
effect on trade, but what of those who 
must pay interest and sinking fund pay- 
ments on this added indebtedness ? 


Upturn in Business Index 


The year 1933 closed with The Anna- 
list Index of Business Activity showing a 
slight upturn, following four months of 
recession from its July peak of 89.5. 
The preliminary index for December is 
69.2, as against 68.4 for November and 
72.4 for October. Except for a further 
pronounced decrease in the index of cot- 
ton consumption caused by voluntary cur- 
tailment under the code, the combined 
index would have shown a larger gain. 
The freight car loadings, steel ingot, pig 
iron and lumber production indices 
showed substantial gains, and minor in- 
creases were recorded by electric power 
and automobile production. Aside from 
the decrease in the cotton consumption 
index, the only declines were in the in- 
dices of silk consumption and zine pro- 
duction, although figures are not yet 
available for wool consumption and for 
boot and shoe and cement production. 

Table II gives the combined index and 
its components, each of which is adjusted 
for seasonal variation, and where neces- 
sary for long-time trend, for the last 
three months. Table III gives the com- 
bined index by months back to the begin- 
ning of 1928. 

The law of action and reaction was 
wel! illustrated in 1933 by the behavior 
of the cotton consumption index, which, 
for reasons familiar to readers of THE 
ANNALIST, recorded the most violent rise 
on record from March to June and then 
suffered an even more spectacular de- 
cline. The rise began at a level of 81.1 
for March and reached an all-time high 
record of 140.3 for June; but the subse- 
quent reaction carried the index down to 
68.5 in December, which was the lowest 
figure on record except for a few months 
in 1932 and 1921. There is every indica- 
tion, however, that December was the 
low month of the recession and that 
the January figure will be considerably 
higher. Cotton cloth sales have shown 
an encouraging increase recently and 
prices have been well maintained. 

The combined index itself in 1933 fol- 
lowed an almost equally erratic course. 
Its rise from March to July was the 
most rapid ever recorded, and the subse- 
quent reaction, though it failed to cancel 
more than 68 per cent of the rise, was 
more severe than many observers had 
previously anticipated, despite the fact 


that there was considerable apprehen- 
sion as early as last Summer of just 
At its low point on this 
reaction the business index was only 17 


suc 


h a reaction. 


entire depression, 


per cent above the low record for the 
thus showing a net 
gain which was no greater than those 
recorded by several similar indices for 
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other countries and less than the gains 


reported in some 


The net result of the year’s opera- 
tions was, however, a substantial gain 
in total industrial output, as shown by 
the chart at the top of this page. This 
chart is the one which has been pub- 
lished regularly in recent Annua) Num- 


bers of The Annalist, and the curve show- 
ing The Annalist Index of Business Ac- 


tivity which it displaces is shown on 
Page 97. 
Despite the fact that several millions 


were unemployed throughout the year, 
some industries enjoyed a surprisingly 
large gain in output for 1933 as a whole, 
notwithstanding the severe recession that 
occurred in the latter part of the year. 
According to a recent summary issued by 
Brookmire, Inc.. the consumption of 
rayon rose to a new high record for all 
time; shoe production came 
establishing a new high record; tin plate 
production was the largest since 1929, 
and sales of electric refrigerators rose 
to an all-time high record. 

TABLE Il. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


close to 


Dec. Nov. Oct 
Freight car loadings 62.2 59.4 59.0 
Steel ingot production 54.3 41.9 54.9 
Pig iron production 41.9 37.2 45.0 
Electric power production..*88.5 88.0 89.4 
Cotton consumption 68.5 83.8 90.4 
Wool consumption 92.3 102.4 
Silk consumption 51.5 59.2 49.6 
Boot and shoe production 95.4 101.2 
Automobile production 731.9 29.9 51.3 
Lumber production $56.0 48.3 52.6 
Cement production 33.9 31.5 
Zinc production 60.5 65.7 71.1 
Combined index “69.2 G8.4 172.4 
TABLE Ill. THE COMBINED INDEX 
SINCE JANUARY, 1928 
1933. 1932. 1931. 1930. 1929. 192s. 
Jan. 63.0 70.1 81.4 102.1 112.9 105.6 
Feb. 61.7 68.1 83.1 102.5 112.4 106.1 
Mar . 58.5 66.7 85.1 100.5 111.9 105.4 
Apr - 64.1 63.2 86.4 101.8 115.0 105.5 
May 72.5 60.9 85.1 98.5 115.7 105.6 
June 83.4 60.4 82.6 97.1 116.6 161.8 
July 89.5 59.7 83.1 93.1 116.7 106.3 
Aug 83.6 61.3 78.9 90.8 115.6 108.1 
Sept 76.5 65.2 76.3 89.6 115.0 109.7 
Oct 72.4 65.4 72.6 86.8 113.4 111.8 
Nov 68.4 64.7 72.2 844 106.0 112.0 
Dec *69.2 64.8 72.1 83.9 101.2 112.5 
*Subject to revision Based on an esti- 


mated output of 7,344,000,000 kilowatt-hours 


as against a Ge ologic al Survey total of 
7,209,000,000 kilowatt-hours in November 
and 7,149,000,000 in December, 1932. tBased 


on an estimated output of 66,000 cars and 
trucks as against Department of Commerce 
total of 66,195 cars and trucks in November 
and 109,542 cars and trucks in December 
1932. §Based on an estimated output of 
1.016,000,000 feet as against Federal Reserv: 
Board total of 979,000,000 feet in November 
and 687,000,000 feet in December, 1932 


As noted before in these columns, and 
as explained in more 
Ayres in his “Economics of 
and in his monthly bulletin, 
for continued heavy 


detail by Colonel 
Recovery” 
the reasons 


unemployment lie 


in the fact that the most spectacular 
gains in output were in consumers’ 
goods, which were bought heavily by all 


those having available pen because of 
the fear of higher prices. Indeed, it 
was widely proclaimed by the adminis- 
tration that the 
raise prices. 


basic objective was to 
These measures for fright- 
ening and cajoling consumers into buy 
ing created an air of intense manufac- 
turing and merchandising activity for 
a while, but they failed to touch the 
basic trouble in the economic system, 
namely, unemployment among producers 
of durable goods. As the year drew to 
a close the administration was giving 
more attention than formerly to this 
problem, and although many economists 
are skeptical as to the beneficial effects, 
in the long run, of such lavish expendi- 
tures as those contemplated in this re- 
spect, the immediate effect seems likely 
to be another temporary rise in business 
activity of a pattern somewhat simil:r to 
that of 1933 but having different char. 
acteristics because of the industrie: 
likely to be affected 
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Canada’ s Year of Slow Recovery Lays Foundation iv? 
Further Trade Revival 


HE outstanding eco- 

nomic developments 
in Canada _ during 
1933 were: A sharp 
rise in business ac- 
tivity; a substantial 
improvement in ex- 
port trade; a gain in 
wholesale commodity 
prices; an increase in employment; a 
reversal in the exchange value of the 
Canadian dollar in New York; a sharp 
rise in stock prices; a much smaller crop, 
but only a slight decrease in farmers’ 
income; a proposal for a central bank; 
and an improvement in the government’s 
finances. The majority of the items 
listed make for a favorable business out- 
look. However, there still remain sev- 
eral important problems to be solved. 
The railroad and agricultural problems 
are outstanding ones. Although employ- 
ment has increased, there still remains 
an unemployment problem. Closely allied 
to the railroad and unemployment prob- 
lems is the matter of obtaining a balance 
between government expenditures and 
receipts. 





The Annalist Canadian Business Index 


The trends of Canadian and United 
States business show a close relationship, 
although the fluctuations naturally dif- 
fer. Such a relationship is to be ex- 
pected because of the proximity of the 
two countries and the great interflow of 
trade. Although artificial barriers have 
been erected to hamper the normal flow 
of goods, the United States continues to 
be Canada’s principal foreign market, 
with the balance of trade in favor of the 
United States. The upturn in business 
activity occurred at the same time as 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
—¥ Nov. on. 


Copper exports............... 1.4 23.0 
Passenger ca pomustion. 183 12.0 188 
A ayy car joadin panne da Se . 41.9 41.7 
Cattle slaughter - 67.2 78.1 
Const. contracts awarded. 16.0 19.4 20.6 
Seas eae .-. 78.3 70.5 
Newsprint p wduction prese-aas 49.0 51.7 49.2 
Pig iron prot iction.......... 69.2 49.9 43.7 
Steel ingot production........ 80.2 65.5 71.0 
Electric power production... .*52.1 51.9 49.1 
Exports of boards and planks. 118.0 95.3 102.6 
Crude rubber imports........ 55.2 62.1 
Combined index............... *51.3 50.3 50.7 
TABLE HU. THE COMBINED INDEX 


SINCE JANUARY, 1919 
1933. 1932. 1931. 








ID | vcceddte van nessb ess 43.0 56.5 68.0 
ae 42.4 54.9 67.9 
41.5 55.9 68.2 

5 50.7 68.8 

7 5308 66.4 

7 52.5 63.4 

. 51.3 46.2 61.8 

. 53.6 46.3 59.7 

. 52.3 48.1 59.2 

50.7 45.0 55.8 

ED vis cwwhchennmsnenees 50.3 46.1 55.7 
eee ee: me ae 
1930. 1929. 1928. 1927. 1926. 1925. 

pS err 98.2 112.3 103.2 103.5 102.1 98.6 
PER. 0220 89.3 105.0 106.9 103.6 102.6 99.0 
March ... 89.1 107.3 100.7 4 101.0 97.1 
April .... 90.7 102.3 102.2 102.5 99.4 95.3 
BEE sccce 89.0 102.3° 103.1 99.2 100.4 95.2 
SUMO ..... 86.0 103.3 102.8 101.1 101.5 93.7 
SE oxins 84.6 101.2 104.5 99.9 101.7 94.2 
Aug. . 82.1 104.2 104.8 101.1 100.9 95.8 
Sept. .... 77.8 100.5 103.1 101.2 98.9 100.5 
ee 72.1 94.9 104.1 101.2 100.1 97.9 
Nov. ..... 72.2 92.8 102.9 100.8 97.6 102.4 
Dec. ..... 67.9 8&8. 99.8 103.4 95.6 100.4 
1924. 1923. 1922. 1921. 1920. 1919. 

BR. 00005 100.1 106.2 91.5 83.8 127.4 110.9 
| 106.1 104.2 89.6 84.7 124.2 100.2 
March ...104.3 111.9 87.6 77.2 125.7 91.5 
April ....100.2 1069 91.9 766 101.1 94.9 
| ee 103.1° 108.0 91.9 67.4 105.8 98.1 
June .....101.1 105.0 98.9 66.6 114.7 99.6 
wy beers 96.4 105.9 96.7 76.8 107.7 118.2 
ug. .... 95.3 104.5 98.4 77.0 105.9 125.2 
Sept. .... 94.9 101.5 104.0 81.6 109.8 135.1 
92.7. 101.7 103.5 85.7 106.6 130.7 
Nov . 96.4 98.4 110.4 88.5 100.4 124.3 
peberd 98.5 95.0 106.5 87.6 96.8 132.3 


*Subject to revision. 


in the United States, but the rise was far 
less spectacular and the declines much 
smaller. While the recovery measures 
of the United States Government fur- 
nished an important stimulus to Ca- 
nadian business activity, the speculative 
incentives were not dominant as in the 
United States. Canadian business, how- 


ever, also benefited from the improve- 
ment in world economic conditions, par- 
ticularly from the recovery in the 
United Kingdom. 

The year closed with the business 
index showing a slight rise in December, 


money and business have not been re- 
sorted to, because of sufficiently strong 
opposition to such measures and because 
Canada cannot afford to isolate herself. 
She needs foreign markets more than 
the United States does and she needs 








THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY | 
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following declines in September, October long-term capital to develop her 


and November. The preliminary index 
for December is 51.3, against 50.3 in No- 
vember, 50.7 in October and 42.5 in De- 
cember, 1932. The high for the year was 


resources. 
Foreign Trade 

Canada’s foreign trade was featured 

by a slight decrease in the total dollar 
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53.6 in August, while the low was 41.5 
in March. The increase in the March- 
August period amounted to 29.2 per cent, 
while the rise in United States business 
activity from the low to the high for the 
year, March-July, was 53.0 per cent. The 
Canadian index has declined only 4.3 
per cent from its high, while the busi- 
ness index for the United States has de- 
clined 22.7 per cent. The net gain since 
March amounts to 23.6 per cent for Can- 
ada and 18.3 per cent for the United 
States. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and long-time 
trend, for the last three months. Table 
II gives the combined index by months 
back to the beginning of 1919. 

Canada is watching with considerable 
interest the outcome of the recovery 
measures of the United States Govern- 
ment. This is because of the benefit she 
would derive from a rise in United States 
business activity and because there has 
been some agitation for the adoption of 
similar measures in Canada. Canada has 
been off the gold standard since 1931, 
not, however, as a matter of choice, and 
her dollar in terms of gold has depre- 
ciated approximately as much as the 
United States dollar. Experiments with 


volume, a substantial rise in exports, a 
sharp decrease in imports, an increase in 
the percentage of empire trade to total 
trade and a large gain in the export bal- 
ance. 
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Total foreign trade of merchandise 
amounted to $938,648,000 last year, 
against $954,704,000 in 1932 and $2,507,- 
330,000 in 1929. These totals are in Ca- 
nadian dollars, the gold value showing 
an even greater decrease since 1929. The 
decline in dollar volume last year 
amounted to 1.7 per cent, while the de- 
crease since 1929 is about 60 per cent. 
Although total trade declined slightly for 
the year, both imports. and exports 
showed sharp increases for the second 
half of the year. Exports last year to- 
taled $537,506,000, against $402,101,000 
in 1932, a gain of 7.1 per cent, while im- 
ports totaled $401,142,000, against $452.,- 
603,000, a drop of 11.4 per cent. 

The sharp drop in imports was, of 
course, responsible for the decrease in 
total trade. Trade in December showed 
a greater than seasonal decrease, as 
shown in the accompanying chart. Table 
III shows total exports and imports of 
merchandise by months for the past two 
years. 








TABLE Ill. CANADIAN FOREIGN 
TRADE 
(Thousands of ‘Canadian Dollars) 
ar died 
o 

1932. Exports. Imports. Trade 
JONURTY oo cvccces $39,163 $34,115 +$4,949 
February ......... 37,019 35,586 + 1,433 
BEE viks0ttn pecs 41,019 57,437 —16,429 
ME sivkk in ckaacee 27,455 29,794 — 2,387 
CO” eae 41,402 44,361 — 3,077 
WEE cétccucmcsnuad 41,701 40,743 + 865 
ME s2b4ecoasecans 43, 35,711 . 7,318 
CT ERR 41,855 36.527 5.328 
September ........ 42,665 34,504 + 8,161 
CS ree 57,160 37,085 +20,066 
November ........ 46,621 37,769 + 8,852 
December ........ 43,109 28,961 +14,147 

ee: 502,101 452,603 -+49,498 

1933. 
nT , Mer $32,000 $24,441 +$7,559 
February ......... 26.814 23,514 3, 
BEOGEE ccs vcccccece 37,161 32,851 + 4,310 
ES 55 cu wnenaGaen 20,3 20,457 — 145 
RRS Grey te 46,108 927 +13,182 
MIN 55:6 4 sacemeaeien 46,4 33,619 -+12,854 
| PRE et 51, 738 +16.127 
CO SELES 45,135 38,747 + 6.388 
September ....... 58, ,698 -+19,630 
SE” cscs cuoeae 60,760 41,070 +19,690 
November ........ 60,926 43,712 +17.215 
December ........ 51,624 35,368 +16,256 

BOOS. dccecsctase 537,506 401,142 +136,366 


One of the features of last year’s for- 
eign trade was the sharp’ increase in the 
export balance. The favorable balance 
last year amounted to $136,366,000, 
against $49,498,000 in 1932, or a gain of 
175 per cent. This showing is even more 
striking when it is considered that a few 
years ago Canada had an unfavorable 
balance of trade. A large favorable bal- 
ance of trade on merchandise account is 
important in assisting the building up of 
sufficient international credits to meet 
international debits. This task has be- 
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se 5, Uasier for Canada in the past 

, years. 

The Dominion Bureau of Statistics in 
a preliminary estimated of the balance of 
international payments in 1933 shows 
that the credit balance for commodities 
amounted to $146 million; for gold, $92 
million, for tourist trade $60 million, ora 
total balance of $298 million. This sum 
was more than sufficient to meet net 
debits totaling $249 million, $225 million 
being for interest payments, $15 million 
for freight and $9 million for exchange. 
The net debit for minor invisible items is 
estimated at $8 million. The total net 
credit, exclusive of capital, was about $40 
miilion, which plus a net credit of about 
$62 million, representing capital inflow, 
makes a total of $102 million, for which 
no debit items appear. To balance the 
accounts this amount was entered as an 
error and omission estimate. 

The physical volume of trade has, of 
course, not fallen as greatly as the dol- 
lar volume, because commodity prices 
have decreased sharply since 1929. The 
average of the wholesale commodity in- 
dex showed a fractional gain of 0.3 per 
cent in 1933. The 1933 average, how- 
ever, was 7.6 per cent lower than for 
1931, 22.4 per cent lower than for 1930, 
and 29.8 per cent lower than for 1929. 

Since the signing of the Ottawa agree- 
ments, Canada has been increasing her 
empire trade, while trade with the United 
States has been decreasing. Tables IV 
and V show that the percentage of im- 
ports from and exports to the United 
Kingdom to total exports and imports 
have risen substantially. Because of the 
seasonal influence comparisons must be 
made on a year-to-year basis. On the 
other hand, the percentage of trade with 
the United States has been declining. 
The isolation policy of the United States 
is not only causing a shift in trade to 
empire countries, but at the same time 
Canadian produce, especially agricul- 
tural produce, is replacing United States 
goods there. The reversal in the currency 
value of the Canadian dollar in New 
York should provide some stimulus for 
increased exports from the United 
States. Total trade between the United 
States and Canada, varies of course with 
business conditions. However, the im- 
portant ‘point is that the United States 
is gradually losing to empire countries a 
substantial percentage of her trade. The 
Canadian market is an important one for 
the United States, especially as exports 
to Canada have consistently exceeded im- 
ports. 

TABLE VII. MATURING PRINCIPAL 


AND INTEREST PAYMENTS IN 1933 


> Thousands of Canadian Dollars at Par) 
yable in Canadian 
SR 6 cah ean ted 379,382 213,156 166,226 





ed 
States BRED osccae 266,124 109,393 156,731 
Payable in pounds 
Se 2 F 38,643 797 «37,846 
EE ee 684,149 323,346 360,803 


Canada and the United States in the 
matter of foreign trade are faced with 
the same problem. Both countries have 
large surpluses of goods for which ex- 
port markets must be found. In the 
United States, the government has come 
to the assistance of agriculture and its 
policy has been one of trying to solve the 
problem by internal measures. Canada 
together with other empire countries has 
adopted a broader and more far-reach- 
ing policy of cooperation to develop for- 
eign markets and assist domestic indus- 


try, especially agriculture. 


The Canadian Dollar 
One of the outstanding developments 


last. year was the reversal in the value 


of the Canadian dollar in New York from 


_.a@ discount of 17.4 per cent on April 5 to 


@ premium of 5.0 per cent on Dec. 15. 
‘This change was the result of the de- 


preciation in the United States dollar. 
The accompanying chart shows the gold 
value of the Canadian and United States 
dollar, as well as the exchange value of 
the Canadian dollar in New York during 


dollars or sterling, at the option of the 
holder or according to the terms of the 
bonds. Many of the bonds held outside 
of Canada have clauses giving the hold- 
ers the option to choose payment either 
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1933. This rise in the Canadian dollar in 
New York is of great importance to 
Canada, because of the large amount of 
trade transacted with the United States, 
the balance being in favor of the United 


in Canadian dollars, sterling or United 
States dollars. It is natural that holders 
will select whatever currency gives them 
the greatest benefit. This fact may cause 
a great change in the direction of pay- 











Table IV. Per Cent of Exports to the 











To Total Canadian Exports. 
United Kingdom 


1929. 1930. 1931, 1932. 1933. 1929. 1930. 1931. 1932. 1933. 
EEO OP 19.1 17.9 17.7 25.5 39.6 423 545 49.9 456 32.3 
February ............ 16.9 20.8 188 27.9 38.4 43.1 51.0 48.9 40.2 33.4 
SEE <caccxanatanus os 175 185 21.8 26.5 38.3 446 49.3 49.7 43.5 29.2 
EN cg diedakcdindicwe’ 13.7 140 180 266 29.5 51.9 60.5 554 45.4 42.5 

Mn aniets eececeddcand 32.8 245 33.2 29.6 38.9 42.3 51.3 37.8 35.9 30.9 
— asecreaabeeetges: - 23.3 25.8 26.1 27.6 38.8 42.7 45.9 41.2 39.1 32.9 
EY wilh a iawn siciguhanrs 21.9 30.5 28.1 237.7 41.4 453 424 452 30.1 34.2 
Ns caine cee 22.3 32.3 30.0 43.8 32.1 51.0 39.4 44.6 30.3 40.0 
September -.......... 25.7 34.1 30.5 45.8 38.0 50.9 38.0 446 ‘268 32.4 
SEE . ccrccsssecces 31.8 30.7 36.2 47.1 40.1 42.2 39.1 36.9 24.1 30.7 
November ........... 30.8 35.4 366 414 47.5 45.6 38.4 33.6 28.0 25.4 
December ........... 278 26 308 403 .. 43.1 410 385 252 .. 
Table V. Per Cent of Imports From the United Kingdom and the United States 


To Total Canadian Imports. 
United Kingdom-———. 


1929. 1930. -_ 1932. 1933. or 1930. 1931. 1932. 1933. 

0 ere 15.9 15.5 18.7 21.9 66.1 67.9 63.1 60.9 
rrr s 14.7 14.9 is. A 19.9 24.4 90. 3 67.8 69.5 626 58.8 
ED ¢00660eeeeseses 12.9 14.4 16.0 20.5 21.6 4.3 6.7 673 S99 S64 
PEE See 12.5 134 165 17.3 26.2 7446 714 68.3 663 57.6 
a aAcnewkaewetaduen 4.0 15.0 179 19.2 21.0 7ll 64.5 606 569 54.8 
RN nekbncwedeswks oats 45 155 163 17.6 24.1 68.2 65.9 63.7 57.7 54.7 
CR eReerer ns 15.5 153 184 20.7 246 67.5 64.1 599 568 55.3 
BEE, oc coccecsesese 16.1 16.9 18.3 20.4 25.9 66.8 625 58.1 57.5 51.8 
September .......... 16.4 16.7 17.8 218 24.5 66.4 62.9 599 566 51.0 
SEED .020cccesccess 15.3 17.0 18.1 22.3 25.6 66.5 | 57.8 55.5 49.8 
November ..........- 15.8 21.2 18.6 25.7 25.9 64.4 56. 55.5 49.8 49.8 
MOD sacccevsinn 17.2 19.7 20.7 24.2 ake 64.7 62.6 60.2 57.2 oan 


United Kingdom and the United States 


United States 





-United States- 























States, and because of bonds which must 
be serviced in United States funds. 
Maturing principal and interest pay- 
ments in 1934 will amount to $835,335,- 
278, according to an estimate by A. E. 


ments as the quotations change. Table 
VI gives a detailed analysis of matur- 
ing principal and interest payments. 
Table VII shows interest and principal 
payments according to currencies re- 




















Table- VI. Estimate of Maturing Principal and Interest Payments in 1934. 
(In thousands of Canadian dollars at par) 
Payable Payable Payable 
Payable in in Can- in 
in Canada ada,U.S. Canada Payable Payable 
TOTAL— Total. Canada. andU.8S. andU.K. andU.K. inU.S. inU. K. 
Dominion of Canada: 
EL xdréimonse ctartiall $434,053 $318,375 Si ae $73,600 A 
Guaranteed ...... 63,966 4,356 4,860 $19,085 ..... 6,507 29,158 
Provinces of Canada 4 
— ainda oar aiasesin 098 25,985 30.361 18.251 $3.740 83 3 678 
Guaranteed ...... 10,111 3,669 1,343 1,337 ae. «mned 2,561 
Municipalities anes 112,541 56,120 22,021 21,174 i 1,303 
Corporations ....... 132,564 35,336 28,535 39, 13,779 5,971 5,243 
a $835,335 $443,842 $91,672 $99,548 $34,644 $86,161 $79,468 
PRINCIPAL— 
Dominion of Canada: 
EE cetasivende® nn, séawe <4506 wvess $60,000 $23,467 
Guaranteed ...... 18,560 —-_ reer Oe. taeene. J nee 17,033 
Provinces of Canada: 
Di —_ RES 586 5,699 $9,863 4,429 $2,531 > . Saaea 
Guaranteed ...... 363 269 in, peeke eee dame” = Sgt 
Municipalities ee 2 47,413 20,299 10,949 11,405 ees 
Corporations ....... 17,286 12,046 2,730 693 BOSS: 
MD avcusaceed $415,814 $265,951 $23,656 $16,554 $7,441 $61,712 $40,501 
INTEREST 
Dominion of Canada: 
BREA A 124,448 $92,727 a eer $23,600 $14,059 
Guaranteed ...... 45, 2,856 4,360 $19,058  ..... 6,507 12,124 
Provinces of Canada: 
Si AOS 59,512 20,287 20,498 13,822 $1, 18 3,678 
seususe 9,748 3,400 1,249 337 1,201 occes 2,561 
Municipalities nena 129 35.821 11.072 9 749 | ae 1. 
Corporations ....... 115,278 23,290 25,785 39,007 17,629 4,324 5,243 
| ere $419,521 $177,891 $68,016 $82,994 $27,203 $24,449 $38,967 




















Ames & Co., Ltd. The total for 1933 was 
$684,149,048. Approximately half of the 
1934 total payments is payable in Ca- 
nadian funds, while the remaining pay- 
ments must be met in United States 


quested in 1933. The following tables 
show the modes of payment as the ex- 
change rates change. If the pound ster- 
ling is at a premium and the United 
States dollar at a discount the mode of 


payment is as follows: 


In Canadian dollars. . .$535,514,279 
In United States dollars . 86,161,199 
In pounds sterling. . 213,659,800 


If the United States dollar is at a 
premium and the pound sterling is at a 
discount the mode of payment is as 
follows: 


In Canadian dollars. .... 
In United States dollars 
In pounds sterling...... 


ae $478,485,922 
-.- 277,381,330 
79,468,026 

If the pound sterling is at a premium 
higher than the United States dollar at 
a premium, the mode of payment is as 
follows: 

In Canadian dollars. . .$443,842,317 
In United States doliars. . 177,833,161 
In pounds sterling. . saa .. 213,659,800 

If the United States dollar at a 
premium is higher than the pound ster- 
ling at a premium, the mode of payment 
is as follows: 

In Canadian dollars..... . .§$443, 842,317 
In United States Settase a, .. 277,381,330 
In pounds sterling. . re - 114,111,631 

The figures in the above four tables 
are at par of exchange in Canadian 
funds. 

The present exchange situation, in 
which the pound sterling is at a pre- 
mium and the United States dollar at a 
discount, is the most advantageous case 
for Canada, the above figures showing 
that under such circumstances the vol- 
ume of her external payments are the 
lowest. The report issued by A. E. Ames 
& Co., in connection with the tabular 
summary places the saving in premium 
charges in 1934 at approximately $14,- 
000,000, if the present exchange situa- 
tion continues during the year. ° 

Principal payments during the present 
year are estimated at $415,813,957 as 
against $323,346,120 last year. Most of 
the bonds falling due will require re- 
funding and it is to be expected that 
new bond issues will be higher this year 
than during 1933. The government, be- 
sides refunding its maturing bonds, will] 
also have to issue bonds to finance any 
deficit in its budget. 

Bond issues in 1933, as a result of an 
increase in governments, rose to $528,- 
391,089 from $479,366,270. Dominion is- 
sues last year totaled $407,999 750. Most 
of the issues were floated internally. One 
was placed in New York and one in Lon- 
don, the first time Canada used the Lon- 
don market in years. The issue floated 
in New York was for refunding purposes 
and amounted to $60,000,000. The Lon- 
don issue was for £15,000,000.. The lar- 
gest operation was a $225,000,000 issue 
floated internally. Most of the issues 
represented refunding or conversion 
operations. Provincial, municival and 
railroad issues fell off sharply last year. 
Public utility and industrial issues in- 
creased slightly. 


The Agricultural Situation 


Farmers’ income in 1933, despite a 
very small wheat crop and lower output 
in eight other principal crops, showed 
only a slight decline from 1932. The 


TABLE VIII. VALUE OF CANADIAN 
FIELD CROPS 

Crop. 1933. 1932. 
ME, vic ccinéuéeaee $123,525,000 $149,101.000 
REE Rictind wis 444s ba 76,320,000 75 716 000 
IT na ents aicinide dela 544.000 xy 

ie RRR RCS TS 1,599.000 2,393,000 
RE dcinds taliade aaa 1,398.000 1,288.300 
henge 878,000 628.600 
Buckwheat .......... 4,309,000 5,540,000 
mined eee 12,794,000 12,068.000 
ESS 759, 1.519.000 
Corn bn husking.. 2 562,000 2.276.000 
BN nit ee 24.406.000 
Turnips, " “Sp reeeere 12,410,000 10,160,000 
Hay and clover...... 94,870. 96.278.000 
SE thapeseanascs 13.576.000 15.085.09 
Fodder corn ........ 624.000 7 869.000 
Grain hay ........... 21.929,000 20.312,000 
Raa 30,000 2,668,000 


wheat crop last year was the smallest 
since 1924. Higher prices, . however, 
nearly offset the reduced output. The 
price index of vegetable products 
showed a gain of 37.4 per cent. from the 
low to the high for the year, while the 
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net gain from the low to the close of 
the year amounted to 19.1 per cent. The 
value of all field crops last year is esti- 
mated by the Dominion Bureau of Sta- 
tistics at $427,791,000, against $444,- 
894,900 in 1932 and $432,199,400 in 1930. 
Table VIII gives the value of the various 
crops for 1933 and 1932. 


Wholesale Prices 


During the year the downward course 

of wholesale commodity prices was 
halted, a rise setting in during March. 
The index of wholesale prices, 1926=—100, 
compiled by the Dominion Bureau of 
Statistics, declined to a low of: 63.6 in 
February, rose to 70.5 in July and closed 
the year at 69.0. 
" The March-July rise amounted to 10.8 
per cent, while the net gain from the 
low of the year to December is 8.5 per 
cent. The gold value of the Canadian 
dollar decreased 23.4 per cent from 
March to December. 


CANADIAN WHOLESALE COMMODITY PRICES 
, + ——-fg2er100 
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Canadian prices have, on the whole, 
been more stable than prices in the 
United States. There has been no de- 
liberate attempt to depreciate the Ca- 
nadian dollar in order to raise com- 
modity prices, much as higher prices 
were desired. The United States, in 
going off the gold standard and de- 
preciating her dollar, also depressed the 
gold value of the Canadian dollar. The 
improvement in commodity prices has 
had a salutary effect on business, and 
the rise in November and December is 
a favorable sign. In November the index 
rose 1.2 per cent, while the gold value 
of the Canadian dollar at the end of the 
month was 0.3 per cent lower than at 
the beginning of the month. In De- 
cember the index rose 0.4 per cent, while 
the gold value of the dollar declined 1.4 
per cent. 

The components of the index to show 
the largest increases during the year 
were vegetable products and non-ferrous 
metals. The price index for vegetable 
products rose from a low of 50.8 in 
February to a high of 69.8 in July, or a 
gain of 37.4 per cent. Subsequent de- 
clines carried the index to 60.5 for De- 
cember, the gain from the low amount- 
ing to 19.1 per cent. Animal products 
rose from a low of 55.8 in February to a 
high of 68.3 in December, the gain 
amounting to 13.4 per cent. 
combined wholesale price index, animal 
products did not show declines in August, 
September and October. Textile prod- 
ucts moved from a low of 67.3 in April 
to a high of 71.7 in September, or a gain 
of 6.7 per cent. Prices declined in 
October and November, but a rise in 
December carried the index back to the 
high for the year. Wood and paper 
vose from a low of 59.6 in April to 64.7 
in October, or a gain of 8.6 per cent. The 
index for December is 64.6. Iron and 
its products did not start to rise until 
the second half of the year, the low being 
reached in June, when the index stood at 
84.2. The rise during the remaining 
months of the year carried the index to 
a high of 86.7 in December, or a gain of 
3.0 per cent. Non-ferrous metals showed 
a sharp rise from a low of 56.9 in Jan. 
uary to 69.9 in July, the gain being 
22.8 per cent. Subsequent declines 
brought the index down to 66.5 in De- 


Unlike the. 


cember, or a gain of 16.9 per cent from 
the low of the year. Non-metallic metals 
continued to decline during the first half 
of the year, a low of 83.5 being reached 
in June. The index then rose 2.9 per 
cent to a high of 85.9 in December. 
The chemical group is the only com- 
ponent to fail to show a rally during the 
year. The index stood at 82.6 in March, 
the high for the year, while the De- 
cember index of 80.8 is the low for the 
year. The March-December decline 
amounted to 2.2 per cent. 


Employment 


Sharp gains were recorded in employ- 
ment during the last half of the year, 
the adjusted index compiled by the Do- 
minion Bureau of Statistics rising to the 
highest figure since April, 1932. June 
marked the turning point in the trend of 
the adjusted index. The index on June 1 
was 78.7 and a steady rise carried the 
index to 90.9 on Dec. 1. This rise amount- 
ed to 15.5 per cent. The index as of Dec. 
1 is 10.38 per cent higher than the cor- 
responding figure for 1932 and 6.9 per 
cent below the index for Dec. 1, 1931. 
Table IX shows the adjusted index of 
employment for the past three years. 


TABLE IX. INDEX OF EMPLOYMENT 
Adjusted for Seasonal Variation 
1926=100 
First of Month. 1931. 1932. 1933. 
SE occccsccceses 109.0 98.2 84.1 
DT ccsscsesanes 106.3 94.7 81.3 
DD Diecsncnseteciced 105.2 93.2 80.8 
|e: 106.1 92.7 80.5 

ETI O CE 105.5 89.6 79.4 
(SES re 101.5 86.8 78.7 
Seer: 99.8 84.9 80.9 
EN a ntgh ck emewele 100.5 82.3 83.0 
September ........... 102.5 82.4 84.8 
EE hehadise0 haces 99.3 83.4 86.9 
November ........... 99.7 82.0 88.4 
eee 97.6 82.4 90.9 


The gains made have, of course, part- 
ly relieved the burden of unemployment. 
A continued rise in business will grad- 
ually absorb the present surplus of labor, 
but if the rise should not be sufficiently 
rapid or a decline set in increased de- 
mand for greater government aid will 
follow. 


Freight Car Loadings and the Railroads 


Freight car loadings as the result of a 
decrease in grain shipments because of 
the smaller crop and a drop in merchan- 
dise and miscellaneous shipments de- 
clined 6.5 per cent in 1933. Total load- 
ings for the year compared with the two 
preceding years are shown in Table X. 
The decline from 1931 to 1932, however, 
greatly exceeded last year’s decrease, 
amounting to 15.6 per cent. The adjusted 
index did not fluctuate as widely as the 
majority of other indices. The index 
reached a low of 40.4 in February, rose 
to a high of 47.7 in June and closed the 
year at 41.9. During the final quarter of 
the year, the index was remarkably 
steady, being 42.0 in October, 41.7 in 
November and 41.9 in December. 

TABLE X. FREIGHT CAR LOADINGS 








BY GROUPS 
Incr. 
in 
—52 Weeks Ended— 1933 
Dec. Dec. Dec. Over 
- 30,’33. 31,’32. 26,’31. 1932 
Grain, grain prod. 324.5 381.8 383.1 °%57.3 
err 73.2 70.3 179.6 2. 
_ _ Saleen 265.9 255.4 265.7 10.5 
CR ken 200060000 30.9 26.8 26.5 4.1 
ON eR 65.7 58.5 94.2 7.2 
Pulpwood ......... 48.1 43.5 94.6 4.6 
Pulp and paper... 78.8 71.7 89.8 et 
Other forest prod. 82.7 78.3 89.8 4.3 
TP stacaesernsseep 46.7 40.8 55.4 5.9 
Merchandise 1. c. 1. 610.2 677.0 T71.8 *66.8 
Miscellaneous ..... 405.5 469.0 641.1 *63.5 
ME duenk aigcebiinaia ais 2,032.1 2,173.1 2,575.5 *141.0 
*Decrease. 


Weekly loadings in the final quarter 
were higher than the corresponding to- 
tals for 1932. The weekly adjusted in- 
dex closed the year with a sharp rise to 
the highest level since the middle of Oc- 
tober and substantially above the cor- 
responding figure of 1932. 

The decline in grain shipments during 
the year amounted to 15.0 per cent, while 
merchandise loadings fell 9.9 per cent 


and miscellaneous loadings 13.5 per cent. 
The other important groups of loadings 
showed increases for the year, the per 
centage gains being as follows:  Live- 
stock, 4.1; coal, 4.1; coke, 15.1; lumber, 
11.9; pulpwood, 10.6; pulp and paper, 
9.9; other forest products, 5.5, and ore, 
14.4. 

One of Canada’s important economic 
problems going over into 1934 largely 
unsolved is what to do about the gov- 
ernment’s railroad system, the Canadian 
National. This situation together with 
the general problems of the railroads is 
reviewed by E. W. Beatty, chairman of 
the Canadian Pacific Railway in his sum- 
mary of developments in 1933. Mr. Beatty 
says in part: 


We still have the railway problem with 
us and it is not much less of a problem 
than it was twelve months ago. The year 
has witnessed an almost uninterrupted 
decrease in gross earnings that has been 
only mitigated by the business improve- 
ment, * °° 

There seems no reason to believe that 
conditions that have made railroad man- 
agement difficult over the past few years 
are going to be materially changed in 
the immediate or near future. Alteration 
in Canada’s status from the position we 
used to claim as the world’s chief pro- 
ducer of breadstuffs has already proved 
far reaching in its adverse effect on 
our transportation system. Under the 
most favorable circumstances governing 
development of other lines of agricultural 
production for export, it may reasonably 
take some years to bring the volume of 











Canada’s rail freight back to the high 
figures of a few years ago. It is there- 
fore imperative upon the managements 
of those railways depending upon earn- 
ings to meet operating costs, interest and 
other charges that all possible measures 
of economy in operation shall continue 
in force, 

But when this is accomplished the 
problem for Canada is far from solved. 
All this true of the railways is true in 
some respect of most other public facili- 
ties, and such progress as has‘ been 
made over the past year along the line 
of effecting economies in administration 
of public affairs has been helpful but 
has served mostly to point the way to 
larger and more fundamental rearrange- 
ments looking toward an easing of the 
great load of national debt, and a reduc- 
tion of taxation the extent of which has 
come to assume ominous proportions. 
There is no need for further stressing 
the inescapable necessity for such action. 
I do not believe that any thinking Ca- 
nadian, viewing national affairs without 
prejudice, will deny that the drain upon 
public and individual wealth consequent 
upon the general railway situation con- 
tinues to overshadow all other problems, 
and it is by far the most important 
difficulty that has to be surmounted be- 
fore the way to Prosperity lies open 
before us. * * 


Government Finances 


Canada is no exception to the rest of 
the countries of the world, which have 
found it difficult to balance their budgets 
during the depression. Canada, however, 
has kept her emergency expenditures 
well in check, Table XI showing that 




















Capital, $15,000,000. 


CoRN EXCHANGE BANK Trust Co. 
Established 1853 
A Bank Statement that any Man or Woman can Understand 
Condensed Statement as of January 1, 1934 

Due Individuals, Firms, Corporations and Banks.. $211,789,105.14 Percentage 

To meet this indebtedness we have: Resources 
Cash in Vaults and Banks................ $34,771,937.11 14.146% 
Checks on Other Banks..............0.- 10,236,960.07 4.165% 
U. S. Government Securities at par........ 92,338,500.00 37.566% 
Reconstruction Finance Corpotation Notes. 3,000,000.00 1.221% 
State and Municipal Bonds due before 5 

MAM MEINE. ccc csnocceesucnccccess's 10,865,100.00 4.420% 
State and Municipal Bonds due after 5 years, 

EO OES 728,440.00 0.296% 
Other Tax Exempt Bonds at market value... 1,364,600.00 0.555% 
Railroad Bonds at market value........... 3,976,521.00 1.618% 
Public Utility Bonds at market value. ...... 2,753,623.00 1.120% 
Industrial and Other Bonds at market value. . 5,188,634.00 2.111% 
Foreign Bonds at market value............ 163,425.00 0.066% 
Stocks at market value..............0005 1,020,249.00 0.415% 
Sundry Stocks and Bonds at market value... 333,363.00 0.135% 
Secured Demand Loans..............+.- 21,323,213.82 8.675% 
Secured Time Loans.............eeeeee- 3,784,064.66 1.540% 
i ci etccncnscercvesencs 11,845,118.63 4.819% | 
i ccc cisetebndasacendas 20,745,241.55 8.440% 
Stocks of Federal Reserve Bank and Corn 

Exchange Safe Deposit Company at par. . 2,349,000.00 0.956% 
Temporary Federal Deposit Insurance Fund. 194,173.50 0.079% 

ustomers’ Liability on Acceptances. ..... 1,512,797.23 0.615% 
Banking Houses, at appraised values Decem- 

(kaa neni pli nmateripenRE 13,606,415.02 5.536% 
Other Real Estate, at appraised values De- 

CL caxétdtknectccesesanses 2,048,040.58 0.833% 
Accrued Interest Receivable............. 1,510,170.63 0.615% 
I cin kdhenhd kes ss sonens 140,853.85 0.058% 

Total to Meet Indebtedness........... $245 800,441.65 100% 

665 bnneacatecabasacnensedecane $34,011,336.51 


; Surplus and Undivided Profits, $16,011,336.51. 
Capital Note, $3,000,000., payable on or before July 31, 1934. 

















directors, its officers and employees. 


Our listed resources enumerated in this statement do not and cannot include those assets 
of friendliness and helpfulness which this company hes in the personnel of its board of 
These are assets which pay dividends to our patrons 
in service and satisfaction. 





Letters of Credit, Travelers’ Checks 




















The Corn Exchange Bank Trust Co. can act as ay Executor or Trustee, issue 


you a Safe Deposit box and provide every Banking and Trust Service. 
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special expenditures, of which unemploy- 
ment relief is the principal item, are 
small compared to total current expendi- 
ture. During recent months government 
income and expenditure have been ap- 
proaching one another, and continued 
improvement during the remaining 
months of the fiscal year may bring 
about a balance in the current account. 
Relieving the drain on the budget by the 
government’s railroad system is one of 
the principal problems confronting the 
country. 
TABLE Xl. SUMMARY OF GOVERN- 
MENT REVENUE AND EXPENDITURE 
Apr. 1-Nov. Apr. 1-Nov 
30, 1932. 30, 1933. 
LA 
aoe $222,324,185 $216,902, 284 


team account and 
special receipts. 242,243,146 460,058,365 


.$464,567,331 $676,960,649 
be current expen- 
r 


iture ..............$248,787,587 $244,821,608 
» special expen- 


current rev 


Total receipts... 


enh Gene 26,007,258 21,449,398 
Total capital expen- 
diture and non-ac- 
tive loans ; P 12,719,117 8,609,749 





Tot. expenditures. $287,513,962 $274,880,755 


— a and ad- 
$58,495,969 $37,057,159 
61, 287,01: 013 335, 107, 811 


Redemption of debt 
Grand total dis- 
bursements . $407, 296,944 $647,045,725 
Table XI gives a summary of receipts 
and cxpenditures in the first eight 
months of the 1933 and 1934 fiscal years. 
Current revenue is down 2.4 per cent, 
while current expenditure has decreased 
1.6 per cent. The loan account is of in- 
terest, receipts totaling $459,623,225 in 
the first eight months of the present 
fiseal year, while redemption of out- 
standing loans amounted to $332,855,211. 
The figures for the corresponding period 
for the past fiscal year are $241,658,562 
and $58,953,264, respectively. Special 
expenditure showed a decrease of 17.5 
per cent. 


Newsprint 


Newsprint production in 1933 amounted 
to 2,017,004 tons, against 1,907,566 tons 
in 1932, or a gain of 5.3 per cent higher. 
Production in the United States, on the 
other hand, declined 6 per cent during 
the year. Output showed a slightly 
greater than seasonal drop in December, 
the adjusted index declining to 49.0 from 
51.7 in November, the high for the year. 
The low for the year was 37.6, in March. 
The index shows a 30.3 per cent increase 
since March. The rise reflects, primarily, 
increased demand from newspapers in 
the United States, where advertising 
lineage increased sharply. 


Iron and Steel 


The adjusted index of steel-ingot pro- 
duction closed the year at a new high 
and shows a 477 per cent increase over 
the low for the year. The index for 
December is 80.2, against 65.6 in No- 
vember and 13.9, the low for the year, in 
March. Total output last year amounted 
to 407,990 long tons, against 342,140 
long tons in 1932, or an increase of 19.2 
per cent. 

The adjusted index of pig-iron produc- 
tion also closed the year at a new high. 
The index is 69.2 for December, against 
49.9 in November. Total output last year 
amounted to 229,000 long tons, against 
144,130 long tons in 1932, or an increase 
of 58.9 per cent. This recovery in pig- 
iron production is truly remarkable when 
it is considered that during three months 
of the year not a single ton of pig iron 
was produced. 


Electric Power 


Electric power production, exclusive of 
exports, rose to a new high record last 
year, although the adjusted index did not 
do likewise because of the allowance 


made for long-time trend. Average daily 


output amounted to 546,600,000 kilowatt- 
hours (December estimated), against 
454,650,000 kilowatt-hours in 1932 and 
534,039,000 kilowatt-hours in 1929. The 
adjusted index of power production does 
not normally fluctuate widely. The gain 
of 10.9 per cent in the index last year 
is therefore significant 


Lumber 


Special attention is called here to the 
recovery in the lumber industry, for the 


915 in 1932. The production of metals, 
as a group, is valued at $124,382,000 
against $103,495,453, an increase of 20 
per cent. Fuels, including coal, natural 
gas and crude petroleum show a slight 
decrease, output being valued at $47,- 
315,000 against $49,047,342. Other non- 
metals show a 28 per cent increase in 
value of production, $9,898,000 against 
$7,740,837. Because of the depressed 
condition of the building industry, the 
value of clay products and other struc- 
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reason that the recovery has been 
greater than in the majority of indus- 
tries and because the lumber industry 
has not been really prosperous since 
1920. It is one of the few industries to 
show a downward long-time trend in the 
post-war period. The recovery since May 
has been remarkable and reflects greatly 
increased demand from foreign markets, 
notably from the British, Australian, 
Chinese and South African markets. Ex- 
ports of lumber to the United States 
have lagged because of tariff restric- 
tions. Stocks of lumber have been 
sharply reduced and the statistical posi- 
tion is much improved. The adjusted 
index of lumber exports is 118.0 for 
December, a new high for the year, and 
compares with a low of 47.8 in April. 
In 1932 the adjusted index reached a low 
of 28.9 in July. 


Canada’s Mineral Production in 1933 


The value of Canada’s mineral pro- 
duction shows an increase of 8.5 per cent 
over 1932, according to the official esti- 
mate by the Dominion Bureau of Sta- 
tistics. This rise is in large measure due 
to higher prices. Output, exclusive of 
the premium paid on gold, is valued at 
$198,253,000, as compared with $182,681,- 


tural materials produced fell 26 per cent, 
from $22,398,283 to $16,658,000. 


Gold 


Although the price of gold showed a 
sharp increase during 1933, production 
declined slightly because mining com- 
panies treated lower grade ore. How- 
ever, activity in the industry was very 
great, exploration, development of new 
properties and building of mills reach- 
ing an unprecedented height. Because 
of the premium being paid to producers, 
lower grade ore can profitably be treat- 
ed. Production amounted to 2,945,070 
fine ounces against 3,044,387 fine ounces 
in 1932. The value at the standard rate 
of $20.67 per fine ounce amounted to 
$60,880,000 against $62,933,063. The 
value in Canadian dollars, however, 
shows a sharp rise to $84,258,000 from 
$69,036,000. The premiums paid mining 
companies thus amounted to $23,378,000 
in 1933 and $6,103,000 in 1932. 


Nickel 
Nickel production showed a very sharp 
increase last year, the rise coinciding 
with the recovery in the steel industry. 


Output amounted to 84,586,300 pounds 
valued at $20,736,000, against 30,327,968 


pounds valued at $7,179,862 in 1932. The 
recovery is further illustrated by export 
figures, most of the nickel produced in 
Canada being for export purposes. Fol- 
lowing a slight gain in January and 
February, exports adjusted for seasonal 
variation declined to a low of 3,290,000 
pounds in April. In September, adjusted 
exports were the high st since January, 
1930, amounting to 12,510,000 pounds. 
Declines occurred in October and Novem- 
ber, but compared with the correspond- 
ing months of 1932, the gains are still 
great. The United States consumes about 
half of Canada’s nickel output, so that 
a revival.in American industry, particu- 
larly in steel, means greater activity for 
Canada’s nickel industry. Exports for 
the twelve months ended Nov. 30, 1933, 
amounted to 83,832,300 pounds, against 
33,409,200 pounds for the twelve months 
ended Nov. 30, 1932. 


Copper 


The rate of activity of the copper in- 
dustry is also largely dependent upon 
conditions in external markets. Im- 
provement in these markets is reflected 
in output figures. Production in 1933 in- 
creased 22 per cent to 300,978,523 
pounds, while the value of the output 
rose 42 per cent to $21,626,000. There 
was a marked improvement in prices, 
the average for January on the basis of 
English prices converted to Canadian 
funds being 5.71 cents, while the average 
for July, the high for the year, was 
7.51 cents. The average for the year 
rose from 6.38 cents to 7.44 cents. Ex- 
ports of copper fluctuated widely, the 
adjusted index declining below 2.0 in 
April and then rising to 61.0 in October, 
the highest since February, 1931. In 
November, a sharp contrary-to-seasonal 
decline carried the index down to 23.0. 
TABLE XI.. CONDENSED CONSOLI- 

DATED CONDITION STATEMENT OF 

CANADIAN CHARTERED BANKS 
(In Millions of Canadian Dollars) 


ASSETS 
Nov Oct. Nov 
30,'33 31,'33 30,"32. 
Cash in Canada and 
abroa: ... $254.3 $219.4 $277.2 
Ss and invest- 
ments 
Loans in Canada 
and abroad 1,355.6 1,389.7 1,500.7 
Investments 861.3 881.6 759.4 
Bank credit in 


$2,216.9 $2,271.3 $2,260.1 
195.6 200.6 247.4 
177.4 177.0 175.0 


Total assets.. . $2,842 2 $2,868.3 $2,959.7 
LIABILITIES 


Fr 
Interbank assets 
Other assets 


Notes in circulation $128.1 $133.0 $125.0 
Finance ad- 
VERCOS ...... 60.4 41.3 65.1 
Deposits in Canada 
and abroad . 2,176.8 2,161.5 2,199.9 
Balances due to Do- 
minion and Prov- 
imces ..... : 67.9 112.1 137.0 
Total quick lia- 
bilities . ‘ ee 2 $2,447.9 $2,527.0 
Balances due 
banks ‘ 65.7 44.5 65.8 
Capital and reserve 279.0 306.5 306.5 
Other liabilities. 64.2 69.4 60.3 


Total liabilities. .$2,842.2 $2,868.3 $2,959.7 
Construction 


The recovery in Canada, as in the 
United States, has been marked by 4a 
lag in the demand for capital goods. In 
the United States large sums of public 
money have been used to bring about a 
recovery in the capital goods industry. 
The public works program has resulted 
in a sharp increase in construction, with 
further gains in prospect. The aid given 
to the construction industry in Canada 
by the government has been compara- 
tively small. However, in the final 
quarter of the year the construction in- 
dustry showed signs of recovery. Awards 
amounted to $33,859,000, against $23,236,- 
000 in the last quarter of 1932, or a gain 
of 45.7 per cent. The adjusted index, 
however, declined in November and De- 
cember, the drop in actual awards from 
October to November and from Novem- 
ber to December being in excess of the 
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normal seasonal declines. The index stood 
at 20.6 in October, 19.3 in November and 
is 16.0 for December. The low for the 
year was 7.7 in May, while for December, 
1932, the index was 8.4. 

Awards for the entire year show a 
decline of 23.0 per cent to $102,266,000 
from $132,874,000. The total for 1931 
was $315,482,000, for 1930 $436,521,000, 
and for 1929 $576,652,000. The 1933 dollar 
figure is thus 82.3 per cent below the 
total for 1929, but a considerable por- 
tion of this decrease was due to price 
declines. 

The drop in the production of clay 
products and other structural materials 


mediate establishment of a central bank 
and an organization for the extension of 
intermediate and short-time agricultural 
credit. The recommendations, to be ef- 
fective, must be implemented by legisla- 
tion. However, it seems fairly certain 
that Parliament will, in the main, adopt 
the recommendations of the commission. 


The Stock Markets 


The stock markets were featured by a 
sharp rise in prices and activity in 1935. 
The general index of the Dominion Bu- 
reau of Statistics stood at 72.2 in De- 
cember, a gain of 41.7 per cent over the 
figure for December, 1932. The general 
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ein a the depressed oundtiiies of the 
construction industry. The rise in awards 
toward the close of the year has brought 
some increased demand for structural 
materials. The value of production of 
clay products as a group declined from 
$3,650,218 to $2,236,000. Cement produc- 
tion fell from 4,498,721 barrels, valued at 
$6,930,721, to 2,982,722 barrels, valued at 
$4,552,000. Lime production showed a 
slight increase, because of increased de- 
mand from the chemical industry. 


The Banks 


The strength of the banking system 
was brought into sharper relief last 
year by the chaotic banking situation 
which existed in the United States. As 
for many years past, Canada had no 
bank failures last year. The condition 
of the banks at the close of last No- 
vember is shown in Table XII. 

The Royal Commission of Banking 
and Currency, in a report toward the 
close of the year, recommended the im- 





index and important component indices 
are shown in the accompanying chart. 
The general index fluctuated between a 
high of 83.3 for July and a low of 47.3 
in March. The March-July rise amount- 
ed to 76.1 per cent, while the July-Decem- 
ber decline is 13.3 per cent, the net gain 
since March amounting to 52.6 per cent. 
Trading showed a marked increase with 
the rise in prices. An important devel- 
opment during the year was the merger 
of the Toronto Stock Exchange and the 
Standard Stock and Mining Exchange. 
Table XIII gives the general index and 
important component groups for the last 
quarter of 1933 and for December, 1932. 
TABLE XIII. INDEX OF CANADIAN 
STOCK PRICES BY GROUPS 


-————1933-_—__._ 1932. 
Dec. Nov. Oct. Dec. 


General index...... 72.2 73.7 704 513 
EE 6660050600404 63.7 67.5 70.9 67.5 
i rae 45.2 45.2 45.9 465.1 
Indust’ls, total..... 107.6 109.6 100.1 58.4 
Iron and steel...... 75.8 75.2 172.4 45.5 
ae and paper.. 5.2 5.7 6.0 2.5 
BEE aneeesncesecs / 65.5 70.0 70.8 43.3 

, BP rere 55.2 57.3 58.2 37.6 
BE 2edidcedsoceves 113.1 114.3 111.5 83.0 

H. E. HANSEN. 
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‘ December 30, 1933— 


RESOURCES 


Cash and Due from Banks $42,334, 148.07 
U. S. Government Securities . 52,140,991.40 
Other Investment Securities * 31,415,083.88 
Call Loans Upon Collateral 58,618,594.20 
Time Loans Upon Collateral 11,043,288.27 
Commercial Paper . ‘ ; 16,277,154.08 
Reserve Fund for the Sinsnntion of “Cash 

Balances in Trust Accounts” ‘ 5,024,034.76 
Temporary Federal Deposit Insurance Fund 93,470.28 
Miscellaneous Assets 5,082,434.33 
Interest Accrued ; 1,207,127.69 
Bank Buildings, Vaults and asinine 2,239, 956.53 
Customers’ Liability for Letters of Credit 

and Acceptances 212,783.02 





$25, 689,066.51 


LIABILITIES 





Capital $8,400,000.00 
Surplus 17,000,000.00 
Undivided Profits 1,788,451.76 
Reserved for Contingencies mA 8,300,538.62 
Reserved for Taxes, Building and Expenses.  1,306,019.45 
Reserved for Dividend January 2, 1934 336,000.00 
Interest Payable Depositors 307,231.15 
Miscellaneous Liabilities . a 150,682.05 
Letters .of Credit Issued and emia 
Executed 212,783.02 
Deposits . . « « 187,887,360.46 
$225,689 ,066.51 
TRUST FUNDS 
Personal $859.689,610.01 
Corporate 1,816,455,323.50 


JAMES CHESTON, :3RD, 
Treasurer 


C. S. W. PACKARD, 
President 
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The Outlook for Nonferrous Metals and the Rise to 


yy a 


RUE non-ferrous base 
metals suffered 
blighted hopes in 
1933. Early in the 
year the industry all 
but shut down. Coin- 
eee Ke 1 cident with the spurt 
in business about mid- 
year, owing to the ad- 
ministration’s recovery and monetary 
plans, mine production increased and in 
several instances wages were advanced. 
As the business trend turned downward 
in the Fall, metal statistics turned un- 
favorable. 

A new element of trouble entered the 
metal industry. Not only were the cop- 
per, lead and zinc producérs engaged 
from midyear principally in trying to de- 
vise codes, which involved endless and 
futile discussions, arguments, hearings 
and consumption of time, but free speech 
in the industry, for the first time, be- 
came not untrammeled under the sway 
of the NRA. Comments off the record 
were apt to find their way to Washington 
and repercussions were not slow in re- 
acting to the confusion, to say the least, 
of the outspoken producer. Hitherto out- 
spoken exponents of the industry have 
been curbed and silenced. 

Gold first suffered from an embargo 
and then went to such a high price that 
governments looked greedily at it as a 
new source for taxation. Silver, thanks 
to the persistence of a very vocal minor- 





Fame of Gold and Silver 


By PERCY E. BARBOUR 


ity, took an outstanding place in the dis- 
cussions of the World Economic Confer- 
ence in London and like gold ended the 
year with a 50 per cent bonus in its 
Christmas stocking, purely governmental 
as to silver, though only partly so as to 
gold. 

Prices of all metals at the end of the 
year were higher than at the beginning 
and the statistical positions were in gen- 
eral slightly better. But a permanent, 
healthily increased consumption did not 
develop and until it does the industry 
cannot become prosperous. Gold, of 
course, is an exception and prospered be- 
yond the producers’ wildest dreams. 


COPPER 


HERE was a slight improvement in 
i the statistical position of domestic 

copper and a considerable improve- 
ment in price, but, on the whole, largely 
owing to foreign developments, 1933 was 
another discouraging year. Foreign con- 
sumption and foreign production both 
had a healthy increase. 

Stocks of refined copper at the be- 
ginning of the year were for North and 
South America, according to the Ameri- 
can Bureau of Metal Statistics, 572,791 
short tons, and total stocks of blister and 
































Can You Read This Chart? 


It shows all the one point movements of Celanese 
around 23—its low point in July, 1933, where | 
it turned upward for a rise to 49. 
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he action of Celanese at that 

time gave ten distinct signals 
from 23 to 28. It clearly indicated 
that is was going to break out and 
go--BUT WHICH WAY--AND 
HOW FAR? 

Beware of basing your conclu- 
sions on elementary or superficial 
reasoning. Do not depend on the 
facts disclosed by any single record 
or the manifestations of one chart. 
Your judgment must be confirmed 
by vertical line chart indications 
and certain other records which we 
can show you how to keep, includ- 
ing the Richard D. Wyckoff Wave 
Chart with its scientific interpreta- 
tion. This coordination of all 


market trading. 

A study of the forces which are 
reflected in such data gives you 
better and more reliable information 
than any insider or other adviser 
can impert to you. 

If you had bought 100 shares of 
Celanese when the Wyckoff Method 
indicated » around 26, you 
could have sold it at 48 within six 
weeks—a profit of $2,200. 


Our Method of Trading in Stocks, 
once you have learned it, will be of 


steadily increasing, money-making 
value to you. You can practice and 
test your ability without venturing 
a dollar of real money in the Stock 
Market. | 

We will train and coach you with- 
out further cost to you. Thereafter 
you will never need to ask anyone’s 
advice. 


Nothing that Mr. Wyckoff has 
claimed for his Course of Instruc- 
tion will approximate the enthusias- 
tic statements made by students 
themselves after practical applica- 
tion of its principles in the Stock 
Market. This testimony together 
with actual pages from the Course, 
showing style and scope, will be 
sent FREE. 


=-==-Mail this Coupon Today-~-~~ 
RICHARD D. WYCKOFF, Inc. 
ONE WALL STREET, NEW YORK 


Please send me Evidence Unim- 
peachable and full information. 


Name.. 
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refined were 747,462 tons. Domestic 
stocks of refined, according to the Bu- 
reau of Mines, were at the beginning of 
the year 502,000 tons and total blister 
and refined 691,000 tons. At the end of 
1933 these visible stocks of refined cop- 
per are estimated at 466,000 tons and 
domestic blister at about 141,000 tons. 
For North and South America the total 
blister and refined is estimated at 677,- 
000 tons, a decrease of about 70,000 tons 
for the year. 
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Asa result of NRA studies in debating 
the copper code the invisible supplies in 
the hands of fabricators were reduced to 
statistical form for the first time, and 
Metal and Mineral Markets stated Dec. 
14, “Total stocks of copper in the Unit- 
ed States in various forms, in light of 
the investigation, are now estimated at 
close to 800,000 tons.” It adds, “Of course, 
a large part of this supply includes cop- 
per that would normally be held by the 
industry.” Not normally in this quan- 
tity under existing business conditions, 
but in any event it is so much copper that 
must be disposed of along with the large 
visible stocks before the industry can look 
happily forward. There are still in all 
probability about 1,000,000 tons of cop- 
per, all forms, visible and invisible sup- 
plies in the world above ground available 
for consumption as the year 1933 closes. 

The last six months of the year the 
industry devoted most of its time trying 
to agree on a copper code. Both produc- 
ers and independent smelters submitted 
separate codes failing to agree on a sin- 
gle one for the industry. No result has 
yet been reached. 

The fluctuations in sentiment over the 
code had its effect on prices. Increased 
operating costs were conceded. When 
prospects of adopting a code seemed 
promising the market strengthened. 
Strikes and labor troubles in industries 
using copper had a depressing effect on 
demand. The wild gyrations of the dol- 
lar in terms of foreign exchange oper- 
ated against stability and improvement 
in the copper market, although at times 
the inflationary tendency tended to firm 
the price. 

The price of copper at the beginning of 
the year was 5 cents delivered, equiva- 
lent to 4.775 cents New York refineries, 
the all-time low. This price rose to 9 
cents ahout the middle of July under the 
impetus given to trade and price by ex- 
pected inflation of the currency. At the 
end of the year the price was 8% cents. 

About midyear 1932 the prevailing net 
imports changed to net exports and this 
continued until the Fall of 1933, when 
again the imports began to exceed the 
exports. The first change was attributed 
to the benefits of the import tax levied 
in 1932. In view of a situation compli- 
cated and confused by tariffs, the 


vagaries of the dollar in terms of foreign 
exchange and the flight of capital from 
the dollar, it is too early to advance an 
explanation of these reversals in flow 
in foreign copper trade. 

Secondary copper came into unusual 
prominence during the year, perhaps 
largely owing to the fact that it could be 
used as a potent argument in support of 
contentions respecting the code. The 
Silver Bow Trades and Labor Council 
of Butte, Mont., memorialized the presi- 
dent of the A. F. of L. to appear before 
the NRA Administrator to urge that 
“the scrap copper producers be placed 
on the same production basis as all the 
primary copper producers, which is 20 
per cent of their former production.” 
This resolution and the preceding where- 
ases were based on the popular mis- 
conception regarding secondary copper 
and its sources. It is solely and wholly, 
both as to new scrap and old scrap, a 
function of consumption and therefore 
varies with the condition of industry and 
the state of prosperity, and no man and 
no human agency can contro! it. In times 
of depression like the present or 1921, 
when primaty production is all but shut 
down, the involuntary production of sec- 
ondary naturally assumes a larger ratio 
to virgin production, which, however, is 
an erroneous method of comparison. 
When the 1933 figures are compiled it 
will be found that, contrary to the fear- 
some tonnages quoted in discussing the 
code, the secondary production will be 
normal for the conditions. The Raritan 
Copper Works, a subsidiary of Ana- 
conda, during the year entered the 
secondary smelting field. 

The industry witnessed aluminum win 
the award of 675 miles of transmission 
cable to be used in the Muscle Shoals 
development in competition with copper. 
This again sounded a warning that even 
at current low prices copper does not 
have a complete monopoly of the elec- 
trical field. 

It serves no useful purpose to make 
faces at facts, codes, administrators and 
economic advisers notwithstanding, and 
the simple, irrefutable facts are that the 
copper industry will improve following 
a@ permanent improvement in business 
and not before. The industry, now that 
it has lost its foreign market, is very 
largely overdeveloped and overbuilt for 
any domestic consumptive demands that 
can be properly estimated during the 
current decade. A small group of mines 
could produce all the copper needed at 
around 7 cents, under normal working 
conditions, and make money even at 
present prices. The uneconomic pro- 
ducers have but one ray of sunshine and 
that is that the economic producers are 
still not entirely disinclined to hold the 
umbrella over them. Economic law is 
slowly dictating the operation of the eco- 
nomic producers only. The time element 
can be judged by the dwindling strength 
of the companies’ balance sheets. 


FOREIGN 


URTHER resignations of important 
K members of the Copper Exporters, 

Inc., the American cartel for Eu- 
ropean marketing, reduced this agency 
to a state of innocuous desuetude. A Cop- 
per Development Association was formed 
in England and there was much discus- 
sion of forming a foreign cartel com- 
posed of British and Belgian interests, 
but it has not eventuated. 

Several attempts were made to pur- 
chase large quantities of refined copper 
from the United States for the Soviet 
Government. Domestic producers, while 
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admitting the desire to reduce stocks, 
were disinclined to sell from 100,000 to 
400,000 tons, the amount discussed, at 
current low prices or to extend the neces- 
sary credits. 

Immediately on the recognition of Rus- 
sia the extension of credits by the RFC 
to accomplish this sale were rumored, 
but nothing eventuated. The rather am- 
bitious copper development planned in 
Russia has not kept pace with expecta- 
tions, partly owing to overexuberant 
plans and partly owing to dislocated 
world conditions. 

Canada and the Rhodesians increased 
their productions very largely to supply 
the increased foreign demand in which 
the United States shared to only a slight 
extent. Published Rhodesian costs of 3% 
cents, discussed at length in a previous 
number of THE ANNALIST, were shown 
to be production costs of blister copper, 
not refined, and also were figured in the 
then depreciated foreign currencies. 
When the dollar fell to 60 cents in for- 
eign markets, no one advanced the argu- 
ment that domestic copper costs, which 
in fhe code discussions were estimated at 
an average of 9 cents, should be given as 
5.4 cents, which was its relative cost on 
the new basis and the basis on which the 
3%-cent African copper was figured. 
There is no 3%-cent African copper. 

Costs in South America were reduced 
to a point where domestic production 
could not compete and the domestic im- 
port tax on copper became justified. 


TIN 


HERE was a distinct improvement 
T in the tin situation. The world’s 

visible supply at the end of 
November was estimated by the Com- 
modity Exchange at 26,075 long tons, 
compared with 47,471 tons a year ago. 
For the year ended Sept. 30, 1933, the 
total world consumption was 121,776 
tons, representing an increase of 21,790 
tons over the twelve-month period ended 
Dec. 31, 1932. This increase was owing 
largely to increased consumption in the 
United States, which was 50,010 tons for 
the first ten months, compared with 
40,600 tons for the entire twelve months 
of 1932. 

On the first of the year Straits tin was 

sold in New York at 22% cents and at 
the end of the year sold at 52% cents. 
* Of all the metals, tin is in the unique 
position of having been government con- 
trolled for the last three years. The five 
chief tin-producing countries, which to- 
gether produce 90 per cent of the world’s 
tin, at the suggestion of the producers, 
allocate the tonnage of production for 
each country. The governments de- 
termine and enforce the allocation of 
tonnage to individual operators in their 
respective countries. 

Another unique thing about the tin 
industry is that tin mining is the most 
important single industry in each of the 
producing countries and the government 
revenues depend largely on the tin in- 
dustry. Moreover, these countries con- 
sume almost none of the tin which they 
produce. It does not follow that the suc- 
cess of government control under these 
unique circumstances could be duplicated 
under the varied and different conditions 
in the production of other metals in 
other countries.} 

Moreover, The Mining Journal of Lon- 
don says: “The international restriction 
scheme has been essentially one of pro- 
ducers, and no international cartel can 
be regarded as permanently satisfactory 
in which the views of consumers are not 
as strongly represented as those of the 
producers.” The United States, the 


“The Experiment in Government Control 
of Tin Production, by G. Temple Bridgman, 
Min. and Met. Soc. of Am., Nov., 1933. 








largest consumer, will, it believes, not 
fail to take this into consideration, and 
it counsels that “vigorous research work 
is even now being prosecuted with a view 
of developing substitutes for food con- 
tainers, with all the unrivaled research 
organization which America possesses.” 


LEAD 


OTHING of especial or unusual in- 
N terest occurred in the lead indus- 

dustry during the year. Prices 
advanced around midyear and declined 
thereafter as production increased ahead 
of consumption. While stocks of lead are 
below the peak, the unfavorable statisti- 
cal trend at the end of the year and the 
inability of the market to absorb produc- 
tion resulted in softening of prices and 
caused the industry to close the year in 
an unsatisfactory condition. In addition, 
the President’s proclamation on silver 
caused some perturbation concerning its 
probable effect on lead production, which 
requires less rather than more stimula- 
tion. 

Domestic production of the first 11 
months of the year was 272,921 tons, 
against 277,435 tons for the entire 12 
months of 1932. World production was 
1,191,600 tons for 11 months, compared 
with 1,184,700 tons in 11 months and 
1,288,913 tons for the entire year 1932. 

At the beginning of the year lead was 
quoted at 3 cents and at the end of 
the year sold at 4.15 cents. 


ZINC 


HE zinc industry both at home and 
T abroad showed some improvement. 

Great strides in the use of zine die 
castings materially helped the situa- 
tiv... Both domestic and foreign produc- 
tion increased and both foreign and do- 
mestic stocks decreased. Domestic pro- 
duction averaged for eleven months 26,- 
800 tons per month, compared with 17,- 
800 tons monthly in 1932. It increased 
from 19,828 tons in January to a maxi- 
mum of 35,190 tons in October, dropping 
off the latter part of the year in line 
with general business. Domestic stocks 
were 124,705 tons at the beginning of the 
year, increased to 142,447 at the end of 
April and decreased to 95,137 tons at the 
end of October, increasing to 104,710 
tons in December. World production in- 
creased from 79,222 tons per month in 
January to 104,969 tons in October. Dur- 
ing the same period cartel stocks abroad 
also decreased. At the beginning of the 
year zine sold at St. Louis for 3% cents 
and at the end of the year was quoted 
at 4.35 cents. 

GOLD 


OLD production had the continued 
(; stimulus of low commodity prices 

and the depression, which induced 
thousands to seek gold in the hills, and 
the tremendous new stimulus of the un- 
heard-of high price for gold. Paradoxi- 
cally, this high price for gold had the 
effect both of increasing and decreasing 
production of gold in ounces. Mines with 
tonnages of low-grade material, unprofit- 
able under the old price, mined these at 
a profit, increasing tonnage treated, but 
decreasing ounces produced. In all other 
cases the high prices for gold increased 
production. The total 1933 world pro- 
duction is estimated at 23,873,000 ounces, 
based on monthly figures reported. How- 
ever, when the final figures are availa- 
ble, nine or ten months hence, it would 
not be surprising to see the total equal 
or slightly exceed the 24,014,000-peak of 
1932. 

Information on Soviet production has 
always been fragmentary and more or 
less conjectural. However, Walter Du- 
ranty in The New York Times Dec. 28, 
1933, quotes Joseph Stalin as saying: 


“Already our [gold] production is nearly 
double that of Czarist times—more than 
100,000,000 rubles.” The Czarist pro- 
duction for many years averaged around 
1,250,000 ounces. If the Stalin estimate 
is realized and included in the world es- 
timate for 1933, the result will be an all- 
time peak of around 24,250,000 ounces. 

At the close of the year the govern- 
ment price for gold was $34.06. 


SILVER 


V 7 ORLD silver production during 
1933 is estimated at 163,000,000 
ounces, as compared with about 
168,737,000 ounces in 1932. The United 
States production, being largely a by- 
product of other mining, was necessarily 
greatly reduced and amounted to about 
21,000,000 ounces, compared with 24,762,- 
000 ounces in 1932. Mexico produced 
about the same as in 1932, rising 69,- 
000,000 ounces. Canada produced about 
15,500,000 ounces, compared with some- 
thing over 18,000,000 ounces in 1932, 
but the production for the last few 
months of 1933 was at an increasing 
rate. The increased price of silver in 
the world market from a low of 24% 
cents at the beginning of the year to 
445% cents at the end of the year stimu- 
lated foreign production. The demand 
which stimulated these increasing prices 
was increased by speculators accumulat- 
ing silver bullion against hoped-for ben- 
efits from the activities of silver infla- 
tionists in this country as well as abroad. 
The President’s proclamation making 
the price 64% cents for newly mined do- 
mestic silver will undoubtedly somewhat 
stimulate production in the United 
States, although there are very few 
strictly silver mines; but this domestic 
advantage may very well be offset in the 











world price when the large speculative 
holdings, not subject to the domestic 
price, are offered in the market. 

Handy and Harman estimate that 
there are over 175,000,000 ounces specu- 
latively held in the United States and 
over 20,000,000 ounces so held in London. 
The first is seven times the production 
of this country in 1932, and the total 
speculatively held in the United States 
and England alone amounts to more than 
the world production in either 1932 or 
1933 and almost equals the production 
of 1931. What may be held speculatively 
in China and India is not even con- 
jectural. Attention is invited to the 
thrilling figures given by Professor 
Kemmerer in his series of monetary 
articles in The New York Evening Sun. 
He pointed out in his concluding article, 
Jan. 6, 1934, on silver, that India, acting 
on the advice of the Indian Royal Com- 
mission in 1926, began in 1927 to sell its 
silver reserves, amounting to 247,000,- 
000 ounces. Although since 1927 it has 
sold 128,000,000 ounces, so much silver 
has flowed in from circulation that the 
reserves now amount to 352,000,000 
ounces, or an increase of 42 per cent. 

Authorities agree that if all of the 
sixty-six governments, parties to the 
World Economic Conference, keep the 
silver agreement, and if world economic 
conditions show a substantial improve- 
ment, and if large importations are re- 
sumed by China and India, then a sub- 
stantial rise in the price of silver may 
be anticipated. To the writer this seems 
like a lot of “ifs,” and a recurrence of 
the 25-cent price for silver not an im- 
possibility. Silver is again a political 
football and nobody can forecast the fu- 
ture without reference to astrology and 
other occult sciences, 
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Coal in 1933: Far-Reaching Significance of the 
Industry’s Codification 


By A. T. SHURICK 





ODIFICATION of the 
bituminous coal indus- 
try in 1933 will prob 
ably assume position 
as the epochal event 
of all times in coal 
history. It was a 
staggering task and a 
momentous upset of 
Cynical coal men 
impenetrable individ- 








traditions. 
steeped in the 
ualism of the industry were too gen- 


erally in passive or active opposi- 
tion and only the most skillful strat- 
egy eventually brought major recalci- 
trant interests to the conference table. 
The brilliant political organization of the 
country had concurrently provided the 
administration with a formidable club. 
And the publicity-shy coal man was pres- 
ently astonished to find himself cast in 
the role of leading obstructionist to the 
salvation of 120,000,000 despairing peo- 
ple. Decades of misguided policies in 
public relations made him peculiarly 
vulnerable and the inevitable climax was 
helped along by the recent span of lean, 
hard years; the rugged, affluent coal 
man of 1920, alert for any suspicion of 
“government in business,” would have 
salvaged more than the few shreds of 
independence left his present-day contem- 
porary under the coal code. 

The coal code has a distinctive sig- 
nificance overlooked by general observers 
and transcending its internal effects. 
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The immediate result was a stepping up 
of coal prices to as much as double previ- 
ous levels, in some instances making it 
what may eventually prove the initial 


large-scale inflation of tangible record. 
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In the three months, July to October, the 
I. C. C. reports an increase of 26 per cent 
in the average railroad fuel costs in the 
Central Eastern Region, two-thirds of 
this occurring in October when the code 
became effective; this was the first 
marked increase in railroad fuel costs in 
years, and these three months wiped out 
the declines of the preceding eighteen 
months. 

Corrective measures in coal prices were 
urgently needed and the administration’s 


decisive test of the coal code belongs to 
the history of 1934. It is significant 
that non-conformists have fallen into line 
and some initial bitter-enders are now 


even enthusiastic converts. With the 
code now a fait accompli there is an 
encouraging disposition to give and take 
on former irreconcilable issues in a con- 
certed effort to capitalize its latent pos- 
sibilities. 

The national bituminous coal produc- 
tion in 1933 inereased around 7 per cent 
over the preceding year, but 1932 was 
the lowest since 1904 (and only 54 per 
cent of the recent peak year, 1926), mak- 
ing the recovery negligible in its broader 
aspects. Production was adversely af- 
fected by the bank holiday in March, but 
in May it was exceeding 1932. This lead 
increased persistently with improved in 
dustrial activity, reaching a maximum of 
3,000,000 tons a week above 1932 in July, 
when mine strikes and a reaction in busi- 
ness caused a tapering off to below 1932 
in October, with approximate status quo 
between the two years over the conclud- 
ing quarter. 

Anthracite was subject to the same in- 
fluences affecting bituminous, but shows 
about the same production as the year 
before. Powerful conflicting and irrecon 
cilable interests in the anthracite indus- 
try have prevented working out a satis- 
factory code. The administration is ap- 
parently undecided upon complicated 
questions of policy having grave poten 
tialities upon the destiny of the anthra- 
cite industry and are proceeding cau- 
tiously. Internecine struggles between 
rival labor groups have further compli 
cated the anthracite picture and these 
appear to be coming to a head at this 
writing. 











? Hocking Valley on strike for four months, with other labor troubles 





recognition of that fact has solidified its The accompanying table gives the 
Coal Production, Eight Leading States, for Past Five Years 
(Thousands of net tons) 

1929. 1930. 1931. 1932 1933." 
Alabama 17,944 15,570 11,999 7,857 8,732 
ae nine oe acne 608 boa eecaGeeem ,658 53,731 44,303 33,475 ? 36,434 
PE sei ecceecdtetavce dee ekhdeun 18,344 16,490 14,295 13,324 13,092 
EE  £6.644060804 6000085860 0KSR 463 51,209 39,964 35,300 36,461 
Oe 22,552 20,411 13,909 19,645 
Pennsylvania (bituminous) ....... 143,516 124,463 97,659 74,776 80,457 
Cita daeascaacded se beadebn 12,748 10,907 9,699 7,692 8,695 

CG reer 138,519 121,473 101,473 85,609 91,726 | 
Other States......... 59,108 51,131 42,286 37,768 34,208 
Total bituminous. ... 534,989 467,526 382,089 309,710 «329,450 
Pennsylvania (anthracite) 73,828 89,385 59,646 49,855 50,059 

Grand total ............0..0000: 608,817 536,911 441,735 359,565 379,509 | 

! Eleven months’ preliminary figures, with December estimated 

? Midwest mines went on strike April 1 of this year, continuing till Sept. 10 in 

Indiana and Aug. 11 in Hlinois. 











program with the coal industry. But 
repercussions seem inevitable upon the 
hard-pressed railroads, public utilities 
and other large consumers. It further 
reacts upon the competitive position of 
the industry with substitute fuels. 

Inequalities in prices between code dis- 
tricts upsetting established channels of 
business created a serious crisis at the 
year end. In the concentration of the va- 
rious district code authorities upon the 
highly controversial internal price dif- 
ferentials, the still more important inter- 
district differentials were neglected. 
General disintegration of code prices 
was so threatening at the first of the 
year that the administration is now ap- 
parently taking drastic steps to correct 
the trouble. 

The closing quarter of 1933 under the 
coal code was a period of disorganiza- 
tion, with discouragingly slow progress 
in perfecting operation and ironing out 
difficulties in its practical application. 
Impressive results have been accom- 
plished. But major problems have car- 
ried over into the new year and the 


five-year production by leading States. 
Illinois made an unusually poor showing 
over the low production of the preced- 
ing strike year; most of this increase 
was confined to the concluding three 
months under the more favorable code 
wage differentials, indicating the im- 
proved outlook in this State for the cur- 
rent year. Kentucky Idst production 
under the adverse wage differentials at 
the year-end and appears to be in for 
some hard going under the new order. 
Pennsylvania lost several million tons 
production to West Virginia from mine 
strikes, yet rounded out the year with 
nearly the same increase as its Southern 
rival, further evidence of the improved 
outlook for the Northern ‘mines under 
the low-wage differentials established by 
the coal code. 

The chart herewith shows the primary 
monthiy movement of bituminous coal 
for two years to September-October, 
1933, as reported by the United States 
Bureau of Mines. In its broader aspects 
this indicates the efficacy of the govern- 
ment measures for dealing with the col- 
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lapse in general business at the bank- 
ing holiday early in 1933, the lowest ebb 
of the four-year depression to date. As 
will be noted, coal movement in all these 
major directions was uniformly above 
the low point of the preceding year. 
The increase in the east and south 
bound all-rail movement against the 
seasonal] trend in 1933 reflects increased 
consumption with improved industrial 
activity and also the anxiety of con- 
sumers over the protracted code nego- 
tiations and the Western Pennsylvania 
mine strikes; there was a persistent ac- 
cumulation of reserves during this 
riod, against a possible emergency and 
anticipation of price advances, industrial 
stocks increasing from twenty-nine days’ 
supply on July 1 to forty days on Oct. 1. 
The abrupt decline in mid-West ton- 
nage in April, 1932, was due to the five- 
month strike starting the Ist of that 
month. Contrary to usual custom, the 
Appalachian westbound movement went 
off to a new low at the same time, 
Southern coals usually benefiting by 
mine suspensions in the mid-West; 
measured in terms of coal] consumption, 
business activity in that section was sub- 
stantially below any other part of the 
country. The upturn in mid-West pro- 


duction previously noted is reflected in 
the contra trend of this movement in 
the final results on the chart. 

Lake movement in 1932 was subject 
to adverse business conditions and 
picked up slowly as compared with the 
early seasonal peak in 1933, as shown 
on the chart. The total movement for 
1933 was 31,000,000 tons, against 24,- 
000,000 tons in 1932; mine suspensions 
in Western Pennsylvania in 1933 re- 
stricted shipments somewhat at the 
height of the season, but supplies were 
received from the Southern mines. 


Tidewater movement pursued its 
customary even tenor. It was less 
responsive to the impetus in general 


business, though shipments at mid-year 
were well above those of the corre- 
sponding period in 1932. Pennsylvania 
tidewater and New England shipments 
averaged around 2,800,000 tons a month 
in 1917-18, against an average of some 
900,000 tons for the past several] years. 
Pennsylvania operators have favorable 
prospects for recapturing a substantial 
part of this business lost to Southern 
competitors if and when they adopt a 
price policy that will enable them to 
capitalize upon the low wage differen- 
tials under the coal code. 


Steel Enters 1934 Expecting Large Orders 
From the Heavy Industries 


TEEL ingot production had four dis- 
tinct major swings in 1933. In the 
week ended March 25, according to 

The New York Times index, which is 
adjusted for seasonal variation, it virtu- 
ally duplicated, at 18.7 per cent of esti- 
mated normal, the depression low record, 
which was 18.3 for the week ended Sept. 
3, 1932. The reopening of the banks 
in March was followed, however, by the 
most spectacular gain in steel ingot pro- 
duction that the country has ever wit- 


this country, and it is quite likely that 
the reopening of the banks alone would 
have been followed by a continuation of 
the upward trend in steel output which 
began in the early Summer of 1932. 
Speculative demand, superimposed on 
normal recovery demand, resulted in an 
abnormal! increase in inventories, and the 
remainder of the year was devoted main- 
ly to their liquidation, so that there was 
a continual decline in ingot output until 
the week ended Nov. 4, when the weekly 
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nessed in so short a time. This rise 
carried the weekly index to the year’s 
high record of 85.4 in the week ended 
Aug. 5. This period included the follow- 
ing major developments affecting the 
steel trade: Depreciation in the dollar, 
causing a speculative rise in commodity 
prices; passage of the National Indus- 
trial Recovery Act; submission of a code 
for the steel industry; birth of the Blue 
Eagle. All of these developments acted 
as a tremendous spur to steel-ingot pro- 
duction, as consumers placed orders on 
a heavy scale in order to anticipate 
rising prices which they felt were bound 
to occur as a result of (1) currency de- 
preciation and (2) the raising of labor 
costs by the Blue Eagle and the steel 
code. There was also a demand for 
steel, aside from the speculative building 
up of inventories, from consumers whose 
normal demands had been interrupted by 
the banking holiday. The world was 
already on its way out of the depression 
when the bank holiday supervened in 











index reached 36.6. From that date until 
the end of the year production was in- 
creased by a rising demand for struc- 
tural steel, which in turn was mainly the 
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result of public works expenditures, and 
by the fact that under the steel code con- 
sumers had to take delivery on fourth 
quarter contracts prior to Dec. 31, or run 
the risk of having to pay higher prices. 
During the year the United States 


Steel Corporation discontinued its tra- 
ditional practice of publishing monthly 
figures on unfilled orders, a circumstance 
which is particularly unfortunate as the 
new year begins, because the figures 
would afford some information on the 
backlog of railroad tonnage reported to 
have been acquired by the steel mills as 
the result of RFC loans to the carriers. 
The Railway Age reported 148,552 tons 
rails ordered in December, this being the 
largest monthly total since January, 
1932, and contrasting with several 


months of the depression in which no 
orders at all were placed. 

The steel mills are also expected to 
benefit materially by a predicted rise in 
automobile production and by the gov- 
ernment’s public works program in the 
first quarter of 1934. The steel industry 
is decidedly “in the money” when it 
comes to benefiting by the administra- 
tion’s recovery program, except to the 
extent that profits are likely to be held 
down by the high-wage and short-hours 
requirements of the steel code. 


Public Works Program Causes Spectacular 
Recovery in Construction Contracts 


UILDING construction declined 
Base the first four months of 

1933, the average daily construc- 
tion contracts awarded, when adjusted 
for seasonal variation, falling in April 
not only to a new low for the depression 
but to the lowest point in the twenty- 
four years for which data are available. 


The dominating influence in the rise 
was the great increase in the public 
works and utility group. Contracts of 
this class awarded rose from a daily 
average (adjusted) of only $540,000 in 
April to $6,960,000 in December, an un- 
paralleled increase of nearly fourteen 
times. With public utility construction 
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A sharp reversal of the trend took place 
in the succeeding months, and the volume 
of activity rose steadily until in De- 
cember the daily adjusted average had 
reached the level of mid-1931, thanks 
largely to the government’s public works 
program. From a daily average of 
$4,540,000 in January, the adjusted total 
dropped rapidly until in April it averaged 
but $1,910,000 daily, then rose to $10,- 
300,000 in December, a gain of 440 per 
cent in eight months. 








at a standstill, the rise reflected pri- 
marily the swelling tide of expenditure 
by the Public Works Administration. 
Offered by the administration’ as’ an 
important measure for the stimulation of 
industry, the public works program was 
for a time delayed by the impossibility of 
selecting suitable projects on short notice 
and to a less degree by Secretary Ickes’s 
praiseworthy determination to avoid the 
more flagrant forms of waste, The 


sharp rise in recent months, however, 
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shows that the program is at last getting 
under way, and its stimulation should be 
felt more and more from now on. The 
increase over April of the December 
contract awards for public works and 
utilities represents a rise for this class 
of_expenditures of some $1,900,000,000 
annually. Since the President expects to 
have spent some $1,227,000,000 for pub- 
lic works wages and materials by June 
30, it is not to be expected that the 
average will decline for some time, 
especially as the 1934-35 budget calls 
for an additional $1,090,000,000 for the 
same purpose. What will happen when— 
and if—these expenditures are finally cut 
off and the building industry has again 
to rely on its normal sources of activity 
is for the future to show. 

Residential building for the second 


half of the year was also at a level much 
above that of the beginning of 1933, 
reflecting the improvement in business 
sentiment since last Winter, as well, 
doubtless, as the desire to invest funds 
where they would not suffer from cur- 
rency depreciation. The sensitiveness of 
this type of activity to genera] business 
sentiment is shown by the moderate re- 
action in the third quarter, following the 
recession of business. 

The reason for the December rise in 
the All Other class—largely industrial 
and commercial—apparently lies in the 
need for plant extension and moderniza- 
tion in those industries that have par- 
ticularly benefited by the improvement 
in business, with the liquor business 
probably the most important single 
industry involved. 


Agricultural Relief of Tremendous Benefit to 
the Automobile Industry 


W rom it not for the fact that gov- 
ernment expenditures in the sec- 
ond half of 1933 played a large 
part in stimulating sales of automobiles, 
the course of motor car output through- 
out the year might fairly be said to 
measure the normal course of trade re- 
covery undiluted by such superficial ex- 
pedients as currency depreciation and 
public works expenditures. The evidence 
is overwhelmingly to the effect, how- 
ever, that notwithstanding the fact that 
the debt-ridden farmer is popularly sup- 
posed to have lost not only his shirt but 


Island, 59 per cent; New Jersey, 87 per 
cent; Massachusetts, 57 per cent. The 
smallest increase was 31 per cent in 
Vermont, where they have only rocks to 
plow under and no Maple Syrup Adjust- 
ment Administration to reward the 
orchard owners for letting one-third of 
their sap run to waste in the snow. 

Thus with the aid of the poverty- 
stricken farmer the automobile industry 
had a fairly successful year. As shown 
by. the accompanying chart, retail sales 
held up surprisingly well until November 
and December, when the imminence of 








] 
t 
t 
| 


| 


t t 





Liiiil 


1,000} 
800) 


500) 


400) 








ow 1920 192 922 1923 1924 925 


AUTOMOBILE FACTORY SALES COMPARED WITH RETAIL SALES 


DAILY AVERAGES ADJUSTED FOR SEASONAL VARIATION 
T T T T r T T r 


4 4 al 
PASSENGER CAQ — i ' 6.000 
FACTORY SALES 4 


COMMERCIAL CAR FACTORY SALES = 43000 


1926 i927 1926 929 






PASSENGER CAR 
} ue RETAIL SALES 








his automobile, the funds disbursed in 
pursuance of the AAA program did as 
a matter of fact enable him at least to 
recover his lost means of transportation. 
As early as July the figures for new 
passenger car registration showed sur- 
prisingly large percentage gains over 
those for the corresponding months of 
1932 in the Southern States, which were 
the first to receive farm relief. Later 
the automobile salesman followed the 
subsidy to the wheat, corn and hog belts 
of the great Central and Northwestern 
area, and the Fall registration figures 
for those States showed plainly that the 
threat of foreclosure by no means pre- 
vented the farmer from signing on the 
dotted line. In November, for example, 
new passenger car registrations in South 
Carolina were 414 per cent above those 
of November, 1932; in Idaho 215 per 
cent higher; in Mississippi 254 per cent; 
in Nebraska 218 per cent; in Iowa 194 
per cent; in Nevada 197 per cent; in 
Arkansas 182 per cent; in Arizona 170 
per cent; in Illinois 177 per cent; in 
North Dakota 178 per cent; in Wyoming 
181 per cent. Contrast these figures 
with the percentage increases in some of 
the industrial States: New York, 68 per 
cent; Pennsylvania, 100 per cent; Rhode 





new models brought about a decline,. es- 
pecially in sales of passenger cars. The 
administration was kind to the automo- 
bile manufacturer in yet another way: it 
forced the dollar down to about 60 cents 
in gold currencies, thereby giving the 
industry a temporary advantage in com- 


AUTOMOBILE PRODUCTION 
(U. S. and Canada, 1921 and After) 
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peting abroad. The advantages of cur- 
rency depreciation were, however, either 
not duly appreciated or else uncertainty 
over what the dollar was actually going 
to be worth from day to day more than 
offset its cheapness, because the rise in 
automobile exports was certainly no more 
than can be ac wunted for by improved 


business activity in other countries. 
Nevertheless, the trend of exports in the 
latter part of 1933 was in pleasing con- 
trast to the downward trend of the three 
previous years, although in November 
there was an abrupt cessation of the 
upward movement. 

With further gigantic expenditures 
planned by the government this year, the 
automobile industry looks forward to a 
further large increase in retail sales. 
Some companies have had to increase 
prices as the result of higher costs under 
the NRA, but that should be no obstacle 


. to increased sales as long as the govern- 


ment is able to finance the prospect. 
Some States are becoming worried about 
saddling their budgets with further huge 
outlays for road construction, but in the 
end they will be reluctant, indeed foolish, 
not to accept the PWA allotments which 
will be so generously offered by the Fed- 
eral Government for that purpose. More 
roads mean more employment and a big- 
ger market for motor cars; and if gov- 
ernment expenditures are only large 
enough, as no doubt they will be, the 
highway laborers will themselves be able 


to enjoy the fruits of their own industry. 
All this will help the automobile industry 
in 1934. 

In spite of the tremendous shrinkage 
in production shown by the above table, 
the automobile industry has come through 
the depression in better shape than many 
other industries. It has been the estab- 
lished policy of most companies to 
eschew large funded debts, and the more 
successful companies have always been 
ultra-conservative in their bookkeeping. 
The result has been that despite the 
severe financial strain to which many 
companies were subjected, most of them 
are in a position to show excellent prof- 
its on a comparatively small increase in 
business. They are consequently in an 
excellent position to take advantage of 
the general trade revival now so con- 
fidently predicted. The imposition of in- 
dustrial codes has, moreover, in most 
cases merely confirmed the established 
practice of relatively high wages and 
short hours so that increased operating 
costs are hardly to be considered as a 
major obstacle to favorable financial 
statements one year hence. 


Petroleum Industry Benefited by Federal 
Control; Prices Sharply Advanced 


HE petroleum industry was marked 
T by demoralization in the first half 
of the year and by the recovery of 
prices in the fourth quarter to the high- 
est level in nearly three years, as result 
of measures taken under the NRA. 
During the first half of the year the 
proration control over output established 
after much difficulty in Texas finally 
broke down under court attacks, and 
output in that State rose sharply during 
the Spring and early Summer. In Okla- 
homa the same thing occurred, though 
on a milder scale. Crude production for 
the entire country rose from a daily 
average (seasonally adjusted) of 2,161,- 


down, but the industry was persuaded 
that it would soon be by Federal action 
if other means failed. 

Eventually a quota was established by 
the administration of 2,409,700 barrels 
daily for the country, effective Sept. 8, 
reduced successively to 2,338,500 on Oct. 
1, 2,210,000 on Dec. 1, and lastly 2,183,000 
on Jan. 1, 1934. Production at first aver- 
aged somewhat above the quota, although 
falling as the quota was lowered, but by 
November it had been brought fairly well 
into line, the average daily production 
(unadjusted) for that month being only 
2,332,000 barrels, or 6,500 under the 
November quota, 
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000 barrels in January to 2,699,000 in 
June, an increase of almost 25 per cent 
to the highest since 1929, that was quite 
unaccompanied by any improvement in 
demand. Prices that had been none too 
strong declined sharply to levels that 
were even lower on an average than 
those of mid-1931, the ten-field average 
of the Oil, Paint and Drug Reporter 
touching 55.9 cents a barrel in May. The 
situation threatened to become even 
worse than in 1931. 

The problem of uncontrolled produc- 
tion was attacked by the NRA, the first 
measure taken prohibiting the inter- 
State transportation of “hot” oil pro- 
duced in violation of State regulations, 
thus bringing the support of the Federal 
Government to the enforcement of State 
proration orders. The immediate effect 
was the halting of further increases in 
production. Prices recovered, the ten- 
field average rising to 81.3 cents in 
August. Production had not been brought 


Prices responded rapidly to the im- 
provement in the balance of production 
and demand, the ten-field average rising 
to $1.197 for the last three months of 
1933. An additional factor in the price 
recovery was the expectation of Federal 
price-fixing for the industry, Secretary 
Ickes having actually announced for Dec. 
1 a basic minimum of $1.11 for 36-grav- 
ity mid-continent group, with differen- 
tials for other grades and regions, as 
well as a scale of minimum prices for 
petroleum products. The price scale was 
not, however, put into effect, and it is 
now doubtful that it ever will be, espe- 
cially since quota control has so far 
seemed adequate. 

The vulnerability of the oil industry to 
wildeatting, and the pressure upon each 
operator in a new field to produce to 
capacity lest his neighbor drain out the 
oil from his own land, together with the 
constitutional obstacles to the “unitiz- 
ing” of pools, have all made the industry 
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peculiarly adapted to the rationalization 
envisaged by the NRA. The industry has 
already benefited heavily by Federal con- 
trol, and in view of the probability that 


such control will continue to be exercised 
with discrimination, the industry faces a 
more encouraging future than in some 
time. 


U. S. Wheat Production in 1933 Far Below 


Domestic Needs; 


HE year 1933 was marked by the 
i rise of wheat prices from the all- 

time lows of the close of 1932 to 
the highest levels since 1930; although a 
half of the gains was subsequently lost, 
prices nevertheless closed the year at 
levels generally higher than any prevail- 
ing in 1931 and 1932. World production 
declined somewhat, in consequence of the 


Exports at Low Ebb 


The year opened at 45% for the May 
contract. During January and February 
prices were steady after a minor ad- 
vance in the first days of the new year. 
Prices advanced sharply when the ex- 
changes were reopened after the banking 
holiday in March, rising with only minor 
setbacks to a high of $1.17% for the 
July contract on July 18, as the result 
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short crop in this country, as well as in 
Canada and Australia. European im- 
ports dropped further, as European out- 
put again increased. The United States 
embarked upon its acreage-reduction 
program, and the chief exporting and 
importing countries signed an agree- 
ment undertaking a better adjustment of 
production to demand. 


of the heavy speculation :nduced by the 
expectation of further dollar deprecia- 
tion and the flight of funds into tangible 
goods. When it became clear that the 
dollar was not immediately to follow the 
German mark, prices broke wide open, 
July dropping to 90 cents on July 20. 
The exchanges were thereupon closed for 
two days, only reopening on the 24th 
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with minimum prices, the guarantee im- 
plied in which sent prices rocketing up 
again, although not to the heights of the 
previous week. The wild gyrations of the 
market subsided slowly, until on Aug. 
16 the minimum prices (92% for Sep- 
tember) were replaced by a five-cent 
limit of maximum advance or decline for 
a single day from the previous day’s 
closing. During the rest of the year 
prices fluctuated rather widely in re- 
sponse to the varying reports and ru- 
mors about our monetary policy, the 
May contract finally closing the year at 
85%, or in terms of gold at the equiva- 
lent of 53%. 

United States production amounted to 
but 527,000,000 bushels in 1933, the 
smallest since 1894, comparing with 744,- 
000,000 in 1932 and 932,000,000 in 1931, 
and fell short of domestic consumption 
and seed requirements by some 70,000,- 
000 bushels, or upward of 150,000,000 if 
feed usage is included. Both Spring and 
Winter wheat areas suffered badly from 
the droughts that prevailed over a large 
part of the trans-Mississippi area. Only 


_ 47,493,000 acres were harvested, against 


57,204,000 in 1932, reflecting the heavy 
abandonment that took place when the 
fate of the crop became certain. The 
drought area extended up into Canada, 
accounting there for a decrease of out- 
put to only 272,000,000 bushels, from 
429,000,000 in 1932. 


WORLD WHEAT PRODUCTION 
(Millions of bushels; as estimated by the 
Department of Agriculture) 

*1933- 1932- 1931- 1930- 1929- 
1934. 1933. 1932. 1931. 1930. 
27 744 +%932 857 81 
Canada ........ 272 429 321 421 


305 

Argentina ..... 256 235 220 232 163 
Australia ...... 160 8212 191 214 127 
WOE ses snss 1,215 1,620 1,664 1,724 1,408 
Danube ........ 361 224 370 353 303 


Other Europet..1,330 1,267 1,064 1,009 1,147 
All Europet...1,692 1,491 1,434 1,362 1,450 


Otherst ........ 679 660 673 727 703 
WE Sas 55002 3,586 3,771 3,771 3,813 3,561 
gpa al tExcluding Russia and 


China. 


Production for the world outside of 
Russia and China in 1933-34 is esti- 
mated at 4.9 per cent or 185 millions of 
bushels under 1932-33, the current pro- 
duction being placed at 3,586 million 
bushels, against 3,771 last year. The de- 
crease was entirely due to smaller crops 
in the United States, Canada and Aus- 
tralia, the Argentina out-turn on the 
other hand being large, as was the 
Danube output after last year’s short 
crop. Production in the European coun- 
tries that normally’ import wheat in- 
creased again, France in particular find- 
ing herself with a surplus after having 
stimulated home production with tariffs 
and quotas. Wheat acreage in these coun- 
tries rose to a new record of 57,300,000. 
What world production would have been, 


if the United States and Canada had had 








normal crops is open to conjecture; prob- 
ably a total out-turn of more nearly 4,050 
millions of bushels would have resulted. 

A consequence of the large European 
crop was the further tightening of Euro- 
pean import restrictions; Total world 
wheat and flour exports are reported at 
589 million bushels for 1933 by Broom- 
hall, against 683 in 1932, 783 in 1931 and 
811 in 1929. The decrease was principally 
in shipments from North America, the 
reduction there amounting to over 10 
million bushels and reflecting both the 
short crops here and in Canada, and the 
persistent maintenance of United States 
prices above the world market. Our ship- 
ments to the Orient have increased some- 
what with the aid of Federal subsidies, 
but the improvement in this regard, 
limited as it is, will only show in the 
1934 figures. 


WORLD WHEAT EXPORTS 


(Millions of bushels for calendar years, 
flour in equivalent bushels of wheat; 4 
data from the Department of Commerce, 
Canadian from the Dominion Bureau of 
Statistics, other as report by Broom- 


hall.) 
1933. 1932. 1931. 1930. 1929. 
United States. ...°26 82 126 149 154 


Canada .... -217 251 210 252 254 
North America. -235 339 #331 362 399 
Argentina ....... 143. «127~—= (135 86 252 

Australia ........1%4 153 (160 76 106 
rere, 20 88 77 os 

BE <hcicsssccncn 35 42 69 71 54 

Wet 5 6sissasce 589 683 783 672 811 


*Estimated on basis of first eleven months 
of year. 

World stocks at the year-end were 
estimated by the Bureau of Agricultural 
Economics to be a little above a year 
ago, with increases in farm holdings, 
particularly in Europe, offsetting smaller 
visible stocks outside of Europe. United 
States stocks were estimuted at some 
212 millions less, with indications of an 
appreciable reduction in the carry-over 
at the end of the crop year. 

No acreage reduction program was ap- 
plied to the 1933 crop by the AAA, as 
1933 production was already some 150 
million bushels under domestic require- 
ments. The 1934 crop program calls for 
a reduction of 15 per cent on the part of 
those signing acreage agreements, in re- 
turn for which they receive not less than 
28 cents a bushel on the so-called domes- 
tic portion (54 per cent) of their .1933 
production. A processing tax of 30 cents 
a bushel is supposed to provide funds 
for these payments, as well as for the 
subsidizing of exports and similar meas- 
ures for reducing the wheat surplus. 

The London wheat agreement signed 
last Summer undertakes to limit exports 
to what the importing countries actually 
require, the quotas for the four chief 
exporting countries being set at 462 mil- 
lion bushels in 1933-34, of which 47 to 
the United States, 200 to Canada, 110 to 
Argentina and 105 to Australia. In re- 
turn for this promise that the excessive 
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pressure of export wheats on the world 
markets will be reduced, the importing 
countries agree to cease encouraging 
further expansion of their own acreage, 


and to liberalize as rapidly as possible 
their various import restrictions. It is 
not yet clear whether the agreement will 
amount to more than a pious hope. 


Cotton Output Up Despite AAA Acreage 
Restriction; World Consumption Higher 


OR cotton the year 1933 was marked 

by the recovery of prices to 1930 

levels, by the increase in con- 
sumption both here and abroad, by the 
attempt of the AAA to reduce cotton 
output with the aid of a 4.2 cent proc- 
essing tax, and by the application of 
the first NRA code to the textile in- 
dustry. 

The year opened with spot cotton sell- 
ing at 6.10 in New York. Prices marked 
time during the first two months, but 
advanced sharply after the reopening of 
the banks in March. The wave of specu- 
lation caused by the expectation of a 


Acreage in cultivation on July 1 was esti- 
mated at 40,929,000 by the Department 
of Agriculture, the difference of 10,785,- 
000 acres between the two figures for 
1933 representing chiefly acreage leased 
under the acreage restriction program 
of the AAA. 

That in spite of a decrease in acreage 
of 16 per cent from 1932, the crop pro- 
duced should actually have been larger 
raises a number of questions that have 
not yet been satisfactorily answered. The 
Department of Agriculture claims that 
without the leasing program output 
would have been nearer 16,500,000 bales, 















































10,405,000 in 1931-32, and 11,868,000 in 
1930-31. Acreage outside of the United 
States was nearly 10 per cent higher. 
Unlike many of the other commodities, 
the excessive world cotton stocks (total- 
ing 16,247,000 bales on Aug. 1, accord- 
ing to the estimate of the New York 
Cotton Exchange Service) are not due 
so much to overproduction as to under- 
consumption. Production in recent years 
has not averaged much over 25,000,000 


July 41 to some 15,500,000 bales, from 
16,247,000 last Summer, and a high of 
17,412,000 in 1932. 

Consumption in this country last year 
totaled 6,211,000 bales, or the highest 
since 1929. Consumption in December was 
the lowest for the month since 1920, 
but this was due partly to the reaction 
from the high rate of activity last Sum- 
mer, the mills having generally curtailed 
operations during this month. 
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COTTON STOCKS AND PRICES — |'° 
AUERAGE DAILY' RAW 
| | T T ] T T T T T | onal # {ore ae 10 
| | | | } | SEASONAL VARIATION 
| | | | | 
| | | | 3 920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 
saa sie 7 , | : 
* ales, whereas predepression consump- Exports though slightly under 1932, 
| } | TOTAL US STOCKS — | | ti in th P . r at. old » 
4 2 | | (canerover | | 2 on was in the neighborhood of 25,000,- were otherwise the highest since 1929, 
- At * | | 2 000-25,500,000. The depression years the United Kingdom and the Continent 
$ ne ' | | t t 1 t t | | a” have seen it fall to 22,357,000 in 1930-31 continuing to take large amounts. The 
2 of Uf AA | | 2 and to levels not much higher the fol- boycott of Indian cotton by the Japa- 
$ o WORLD SUPPLY AND DISTRIBUTION nese gave our exports to Japan a tem- 
J | + . 
- t } } “ee } | {20 § deiieaain 4 a ype sce aa porary lift; the settlement of the Indo- 
“and SPOT PRICES bales, foreign in equivalent 500- —~ Japanese dispute, however, has now re- 
A l bales; as estimated by the New York moved that advantage 
oa | | Cotton Exchange Service) : 
i, | , g 
+ AA then | te 10 *1933- 1932- 1931- 1930- 1929- CONSUMPTION AND EXPORTS OF 
lel | ieee 1934. 1933. 1932. 1931. 1930. AMERICAN COTTON 
} } | t Rwy | er, (Thousands of running bales, counting | 
} } | | Uneee srocns! MMR. Boscvces 16,387 17,412 13,946 11,113 9,367 round as half, linter: luded ; as ‘ 
al | | cot sted gsieD fon | | Production ... .25,134 23,505 26,535 25,190 26,597 ported by the New "York Cotton Ex- 
1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 ° Total supp!y.41,381 40,917 40,481 36,303 35,964 — om 1930. 1929 
. . . on: . i i 5 F { 
heavily depreciated dollar and by the It is true weather conditions were favor- Aug.-Nov. .. 8,521 7,875 7,777 7,173 8,624 Veiixports gape pe ciaercipecds yond 
increase in business activity during the able during the year. Yet the coinci- tidy ye CRS Pr eee Be } 
same time, together with the actual de- dence of an extremely high estimated Total ........... 24,670 23,069 22,357 24,851 Orient .........2,251 2,992 2,725 1,228 1/325 - 
cline in the dollar, sent prices rocketing yield per acre (209.4 pounds per acre) Carry-over, ane, G8. 5: —— = = — | 
upward throughout the Spring, with only with such an experiment as the land A +++ 16,247 17,412 13,946 11,113 Total exports.8,616 8,803 6,850 6,405 7,445 
. . . . ss e . i 7 
minor interruptions. Spot cotton touched leasing program forces the suspicion . - onlin com i ~- Dec. 38, 1933. Dec. 29, 
a high of 11.75 on July 18, only to drop that the high yield per acre may have lowing year. World consumption in 1933 1933; Dec. 30, 1931, and Jan. 2, 1930. 
to 10.10 on July 21 in the reaction that been due rather to the retirement of only has shown a considerable increase, re- A processing tax of 4.2 cents a pound 
followed. The market, however, with- the poorer lands, and that the total out- flecting the world-wide improvement in on cotton was finally made effective on 
stood the liquidation far better than, for put in the absence of the program, while economic conditions. If it is maintained Aug. 1 by the AAA for the purpose of 
example, the grain market, prices being it would doubtless have been above the for the balance of the season it may financing the acreage reduction program, 
supported both by the sharp increase in amount actually produced, would by no well cause a reduction of stocks by next the farmer receiving rental payments to- 
consumption and by the acreage reduc- means have reached such a figure as : 
tion program. The market oscillated be- that estimated by the Department of NEW YORK COTTON FUTURES—1933 
tween 9 and 10 cents during the rest of Agriculture. In any event, the net result Jan., 33. Mar., 133. May, = x. - =. Oct., ‘33. Dee, ’33 
~ iw. High. 'e High. . . High. 
the Summer and the early Autumn, but of disbursements to the farmers of some 619 5.88 625 5.97 637 "09 650 621 6.68 “440 me 81 654 
the 10-cent government loans gradually $111,000,000 was a crop larger than that G15 597 GO 602 636 615 649 627 668 646 S80 SSE Jan. '3 
strengthened prices in the last quarter of a year ago. 6.20 6.00 633 6.10 6.44 623 663 6.36 677 6.54 6.83 6.68 High. Low 
.. «+ 607 5.75 626 5.88 632 6.00 6.51 6.20 6.65 6.33 6.68 6.38 
and spot closed the year at 10.35, or in WORLD COTTON PRODUCTION es . ex Rd 6-30 5.55 eS ase 6.64 6.18 6.73 6.30 6.77 6.35 
: cThemandie of bales of GB pounds oat: GS ca . . r Y ' 6.63 6.20 6.65 6.35 6.69 6.40 
terms of gold at the equivalent of 6.52. estimated by the Bureau of Agricul- ‘+ ++ G1 582 629 591 641 605 661 623 6.71 637 6.78 6.45 
Cotton production in this country was pM Rn . Se “notiday. 5.93 6.42 6.04 6.64 6.23 6.75 6.34 6.80 6.42 
: $ *1933- 1932- 1931- 1930- Mar., '34. 6.90 6. 97 6. ; 7 
estimated at 13,176,000 478-pound bales, 1934. 1933. 1932. 1931. 1930. JMigh. Low. 643 G14 G51 G18 66 635 Gat Gos Toe Gr £88 EM 
against 13,002,000 in 1932 and 17,095,000 U. 3. A... 13,008 17,086 13,982 me ‘a 7.09 684 .. .. 644 615 6.57 6.30 6.80 649 6.90 662 6.97 6.69 
in 1931. Acreage harvested was placed Chiat... 2'500 2,260 1,785 2,250 2,116 150 723 1.1. GHB OSL Go Ges Tie $80 130 fos at 
at 30,144,000, against 35,939,000 in 1932, “SYPt --- LSI0 LOR 1S baie 1 $45 600 | |: «775 $26 TH 138 893 780 S26 Tm Bat Tes 
38,705,000 in 1931 and 42,454,000 in 1930. .. Total ....21,496 20,069 23,571 22,270 23,001 9.30 8.65 “== 8.59 7.95 8.70 8.03 8.95 8.: i i? 8.5 
»705,000 d 42,454,000 in 1930. other: ...:"4\004 3,531 3,929 3,530 3,499 9.80 886 May. '34. 892 806 698 B18 924 H40 94) KOO 46 Bm 
‘ a sa se ae ae .. 9.46 8.76 High. Low. 8.68 8.15 8.86 8.16 9.11 841 9.25 8.55 9.31 8.6) 4 
World? ...25,500 23,600 27,500 25,800 26,500 -. 975 8.72 988 947 .. .. 9.11 8.11 9.38 8.33 9.51 8.47 9.60 8.54 
Foreign? ..12,323 10,598 10,405 11,868 11,672 .-10.04 9.59 10.22 9.24 .. .. 942 895 9.68 9.18 9.83 9.35 9.91 9.41 
EMENT *Preliminary. +Commercial crop chiefly. 9.96 9.52 10.12 9.68 ++ ++ 9.34 8.87 9.60 9.12 9.76 9.28 9.82 9.35 
tEstimated. aoe oo ef as oo we 9.40 $.85 9.66 9.10 9.80 9.25 9.88 9.3) 
CONSULTATION WORLD COTTON ACREAGE 11:10 10-32 11251046 °. _-. 10:40 9.57 10:75 9.90 10:90 10.07 10.98 wit ; 
(Thousands of acres; as estimated by the 11.19 10.71 11.35 10.85 ===" 10.50 10.03 10.82 10.31 10.96 10.48 10.04 10.55 be uf 
ERY Bureau of Agricultural Economics) 12.23 10.93 12.3611.10 July, ‘34. 11.60 10.26 11.85 10.53 12.00 10.70 12.14 10.78 | 
*1933- 1932- 1931- - 12.50 10.10 12.52 10.25 High. Low. 11.61 9.35 12.00 9.58 12.20 9.76 12.25 9.86 
: ; 1933. 1932. 1931. ---11.35 10.85 11.68 11.02 11.68 11.35 - -. 10.85 10.40 11.25 10.60 11.15 10.69 
1. Offers an insurance against funda- 35,939 38,705 42,454 --11.05 10.55 11.23 10.71 11.34 10.91 . -- 10.66 10.08 10.84 10.32 10.90 10.41 
tally 7 cuttin Y 20761 22358 23.014 10.69 9.70 10.85 9.83 1090998 .. -: 10.25 9.32 10.47 9.51 1051 9.56 
cocstally one ples, p 630 4'ROO 5228 10.03 8.93 10.09 9.08 10.32 925 <. - 9.55 840 9:77 8.66 9.85 8.77 
ethod 1,135 1,747 2,162 0.25 9.76 10.40 9.93 10.5410.06 .. .. 9.77 9.30 9.99 9.52 10.10 9.59 
2. It is a confidence and result pro- —  —- «=< re | Gy rr 9.98 10.39 10.12 -. +. 9.67 9.34 9.87 9.53 9.94 9.66 
ducing adjunct. im ots 82 88 £8 1005 9.12 10:21 931 1038 $45 |. |) «Se Bes oe Bee See SR 
3. It gives organizations objective — -——— <a sr --10.90 9.93 11.08 10.10 11.2110.27 .. .. 10.40 9.43 10.63 9.65 10.71 9.73 
analysis which offers an impartial ead Worldt ......74,700 76,500 80,800 84,100 - oe 10.05 10.65 10.21 10.82 10.36 nn -. 9.98 9.63 10.24 9.80 10.30 9.86 
/ ae ’ Forsignt oe "561 " : --10.25 9.63 10.39 9.78 10.53 9.93 === 9.78 9.24 9.99 9.38 10.08 9.45 
imperso viewpoint. q ? : iminary.. tCommercial crop chiefly. 9.95 9.24 10.09 9.39 10.20 9.53  Oct., '34. 9.25 8.58 9.51 8.76 9.57 8.83 
4. x" a and oe nregg defi- tEstimated. Bt yf Bt 22 768 oz =. Low. 9.52 8.90 9.69 9.01 9.74 9.08 
nite emonstrate ibiliti im- , , . , , . - : -30 10.20 “¢ - & . 2 
ly trate possibilities for im World cotton production in 1983 is 9.97 9.62 10.06 9.75 10:15 9.89 10.35 10.10 O73 940 Bat Bat 
vement which can be maintained or , 10.19 9.57 10.32 9.70 10.44 9.71 10.64 10.05 $35 935 bee Bat 
eed through routine control meas- estimated at 25,500,000 bales, or 1,900,- 10.8 10.12 10.58 10.23 10.69 10.38 10.90 10.57 10.20 9.88 10.30 9.95 
ures advocated. 000 more than a year ago. The increase “1097 “9:88 10°30 9.98 10.42 10.11 10.62 10.30 "O07 Bop loos Bae 
Write for additional Uterature to . ‘ "10.18 9.96 10.31 10.08 10. t 62 10.30 9.97 9.60 10.03 9.69 
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‘i. NEW YORK eo TY Foreign production is placed at 12,323,- e ss t a gs S72 9.92 5.35 11.61 5.98 
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gether with the choice of an option at 6 
cents a pound on government-held cotton, 
in return for reducing his acreage by 
25-40 per cent. Subsequently the admin- 
istration offered additional loans up to 
a total value of 10 cents a pound, thus 
virtually pegging the price at that point. 
The textile code became effective on July 


Silk Markets Suffer 


17, limiting machine hours to eighty 
a week and employes to forty, with mini- 
mum wage scales of $12 for the South 
and $13 for the North. It appears so 
far to have done much to end the de- 
moralizing  price-cutting that has 
harassed the industry, though its ulti- 
mate effects are less clear. 


From Rayon Com- 


Increase in Rubber 


Consumption Partly 


Offset by Rise in Production 


NET rise for the year of over 180 
per cent in prices, an increase of 
7.7 per cent in domestic tire ship- 
ments (preliminary) over 1932, crude 
consumption 22.3 per cent higher in the 
United States, world consumption 15.7 
per cent higher for January-September, 


with only a temporary setback in early 
June, to a high of 11.25 for the Septem- 
ber contract on July 18. The ensuing 
collapse sent the contract back to 6.50 
three days later, after which the market 
steadied somewhat, although remaining 
extremely sensitive to the varying mone- 





petition; the Future Not Encouraging 
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ECREASED silk consumption in 
D this country was the chief cause of 
the failure of silk prices to ad- 
vance in 1933 to compensate for the fall 
of the dollar. 
The March contract opened the year 
at $1.34 bid. Prices were declining un- 
der curtailed consumption, rayon compe- 


in that lasted until the latter part of 
November. Thereafter, with the mills re- 
opened and the decline in consumption 
somewhat checked, prices maintained a 
fair degree of stability, the March con- 
tract closing the year at $1.36, or 2 cents 
above the opening price. In terms of 
gold the closing price was the equivalent 
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tition, and a declining yen, and the down- 
ward movement continued to Feb. 1, 
when the contract touched $1.10. . When 
we abandoned the gold standard silk 
joined the speculative procession, rising 
to a July 7 peak of $2.27 for the July 
contract. Prices held up well for a time 
after the July 18 break, but the rapid 
drop in consumption after mid-Summer 
(due in part to the mill strike) was too 
much for the market, and a decline set 


NEW YORK SILK FUTURE 


PRICES—1933 

Week Mar., ‘33 June, '33 Sep., '33 

Ended: High. Low. High. Low. High. Low. 
Jan. 7...140 1.35 140 134 card ae 
Jan. 14... 1.33 1.17 134 1.18 ea 
Jan. 21...1.20 1.13 1.19 1.13 ae 
Jan. 28... 1.17 1.14 1.18 1.15 1.16 1.15 
pe. 6... 887 £8 13 18 Le Le 
Feb. 11... 1.17 1.14 1.18 1.16 1.19 1.16 
Feb. 18... 1.18 1.13 1.17 1.13 1.19 1.13 
Feb. 25... 1.16 1.15 1.16 1.15 1.16 1.14 
Mar. 3... 1.17 14 #114 #21.:13 1.18 1.13 
Mar. 4-14..Bank holiday. 


Mar. 15-181.21 1.17 1.21 1.16 1.22 1.16 
Mar. 2... 1.16 1.15 1.17 1.11 1.17 1.11 
Ae. Bone ces ae” we* Get me 
Apr. §...=umm 1.13 1.12 1.14 1.10 
Apr. 15 Dec., °33. 1.21 1.14 18 

Apr. 22 High. Low. 1.50 1.20 47 

Apr. 29... 1.52 1.52 1.41 

May 6... 1.60 1.58 1.50 

May 13.. 1.51 1.49 

May 20.. 1.47 °1.45 

May 27.. 1.63 1.44 

June 3.. 1.73 1.60 

June 10 2.25 1.80 

June 17 2.12 2.07 

June 24 2.21 2.21 


ee ad 2 8 2d ad od Od od ad 0g OG EE SO 
Oe kd ed og ad od dd dd 
> SRASSSRARLKSRLASSESSSESE 


By 
2 
i) 
8 


33 

1.11 
, 33. -» "34. Sept., . 
1.27 189 1.30% 2.25 1.10 


 * 1.44 54 
7. 1.47 59 
. 1.52 1.39 52 
. 1.48 1.43 48 
- 164 1.45 63 
. 1.75 1.60 -74 
-.. 2.25 1.70 25 
--» 2.22 1.85 21 
-- 215 2.02 15 
' eS FF tav “oF -16 
July 8...33% 213 a= 22 
July 15... 2.20 2.05 Mar., ’34. 20 
July 22... 2.20 1.91 High. Low. 17 
July 29... 199 1.80 1.86 1.83 -98 
Aug. 5... 1.86 1.75 1.86 1.76 86 
Aug. 12... 1.84 1.75 1.84 1.75 83 
Aug. 19... 1.80 1.67 1.78 1.68 80 
Aug. 26... 1.90 1.76 1.89 1.75 90 
Sep. 2... 1.85 1.79 1.84 1.79 85 
Sep. 9... 1.76 1.73 1.77 1.73 78 
Sep. 16... 1.85 1.72 1.85 1.73 79 
Sep. 23... 1.87 1.77 1.88 1.78 87 
Sep. 30... 1.80 1.71 1.80 1.71 Bae 
Oct. 7... 1.73 1.57 1.72 1.58 
Oct. 14... 162 1.52 1.62 1.52 
Oct. 21... 153 140 1.53 1.40 
Oct. 28... 1.61% 1.46 1.61% 1.46 
Nov. 4... 1.57% 149 1.55 1.48 
Nov. 11... 1.51 141 1.54 1.41% 
Nov. 18... 1.55 1.47% 1.55% 1.49 
Nov. 25... 1.47% 1.27 1.51 1.30% 
Dec. 2... 1.32 1.23% 1.37% 1.32 
Dec. 9... Ae — = 136% 
Dec. 16... 1. ° 41 #1. 
Dec. 33... 1. 1. 1.37 1.32 
Dec. 30.. 08 2% 1.36 . 1.32 
Mar., * June, ‘33. 
1. 
Dec. 
26 


of only 86 cents, however, reflecting a 
decline in gold prices for silk of some 36 
per cent. 


WORLD MOVEMENT OF RAW SILK 


(Thousands of picul bales, calendar years; 
as reported by the Commodity 
Exchange, Inc.) 

1933. 1932. 1931. 1930. 1929. 
United States: 


Mill deliveries....469 553 595 582 620 

OS Pee 503 S47 606 550 661 

N. Y. stocks*..... 97 63 69 58 91 
Japan: 

Into sight ....... 484 514 565 556 600 

MEPORS ........ 479 541 553 4474 582 

Port stocks* .....133 128 155 143 61 
World: 


Production ..... 584 594 697 WT 796 
Mill deliveries....568 628 659 664 726 
Visible stocks*.. .257 243 278 237 190 


*Dec. 31; world stocks include New York, 
Japanese, and in transit. 

United States silk consumption was 
only 469,000 bales during 1933, compared 
with 553,000 in 1932, 595,000 in 1931 and 
620,000 in 1929. While the Japanese 
into-sight movement also declined, ‘the 
decrease was far short of equaling the 
drop in consumption. World visible stocks 
mounted materially and at the end of the 
year had only been exceeded in recent 
years by October, November and. Decem- 
ber in 1931. The textile strike in this 
country contributed to the decline in con- 
sumption, but the underlying cause seems 
to have been the steady rise in the use 
of rayon, deliveries of which increased 
31.4 per cent over 1932, while silk de- 
liveries dropped 15.2 per cent. 

Silk is one of the few commodities that 
we export or import in large quantities 
of which the paper dollar price has not 
risen to offset even in part the drop in 
the dollar. The fact that the price in 
terms of gold is 36 per cent under a year 
ago is due to the declining market for 
silk in this country and the domination 
of world consumption by the United 
States (United States consumption ac- 
counted for 82.6 per cent of the world 
mill deliveries in 1933), which compel 
Japan to accept whatever prices we 
will pay. Those prices are in turn con- 
trolled by the competing prices of rayon, 
which, governed by domestic costs, have 
not increased materially despite the dol- 
lar decline. 
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Far East shipments 18.0 per cent higher 
for the year and Nov. 30 principal world 
stocks up 4.5 per cent from 1932 were the 
features of rubber in 1933. 

The year began with the “old” March 
contract at 3.24 bid, prices declining 
slightly during January and February. 
With our departure from the gold stand- 
ard, the New York market rose rapidly, 


tary prospects, as well as to the new 
crops of restriction rumors. The year 
went out with the “new” March contract 
selling at 9.12-9.16. In terms of gold 
that contract closed at the equivalent of 
5.75-5.77, some 77.5 per cent above the 
opening price, the rise in gold pricec.re 
flecting the improvement in the demand 
situation that took place as a result of 
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the recovery in general business both 
here and abroad. 
WORLD MOVEMENT OF CRUDE 
RUBBER 


(Thousands of long tons; as reported by the 
Commodity Exchange, Inc.) 


1933. 1932. 1931. 1930. 1929 
Far Eastern Shipments:+ 
Malaya sooueen 336 409 = 416 
D. EI. . ....°315 230 264 269 486291 
Ceylon ....... oh 49 62 77 85 
Total 785 665 740 T54 792 
© ition: 
U. a_i. 18 ey 332 349 376 «869470 
ae Geet ; 78 85 71 71 68 
Nov. 30 Stocks: 
U. S. A ... 34 B46 22 190 92 
U.K ‘ S& 9 130 «117 70 
Far East 85 76 88 85 75 
Total 527 518 Sil 391 237 


Afloat to U. 8 57 41 77 53 62 


Total 584 559 588 444 299 

*Estimated from first eleven months. tNet 
tons from Malaya, gross tons from D. E 
and Ceylon. tDeliveries. 


TIRE AND AUTOMOBILE PRODUCTION 
IN THE UNITED STATES 


(Casings, as estimated by the Rubber 
Manufacturers Association; automobiles, 
as reported by the Department of 


Commerce) 
‘(All figures in thousands) 
*1933 1932. 1931. 1930. 1929. 
Pneumatic Casings: 
Shipments 43,375 40,274 50,061 53,641 65,647 
Production ... .45,125 40,082 47,490 50,965 68,726 


Stocks, y’r-end 9,500 7,644 7,775 9,004 11,837 


Automobile Production? : 
Number .. . 2,003 1,431 2,472 3,510 5,622 


*Estimated. tin U. S. and Canada. 

Crude consumption in the United 
States totaled 406,000 tons in 1933, 
against 332,000 in 1932, and was the 
highest since 1929. World consumption 
for the first nine months was placed at 


608,000 tons, against 526,000 for the same 
period in 1932, and was the highest for 
the nine months since 1929. Shipments 
of casings in this country are estimated 
at 43,375,000 on the basis of the first 
ten months, against 40,274,000 in 1932 
and 50,061,000 in 1931, reflecting the 
notable rise in automobile output dis- 
cussed elsewhere, automobile production 
rising to 2,003,000 (preliminary) in the 
United States and Canada, from 1,431,- 
000 in 1932. Far Eastern exports of crude 
totaled 785,000 tons (December Dutch 
East Indies estimated), against 665,000 in 
1932; they were the highest since 1929, 
thanks largely to the renewed incentive 
supplied by the advance in gold prices 
fo: rubber. The increase in shipments 
was greater than that in consumption, 
and principal stocks at the end of Novem- 
ber accordingly stood at 584,000 tons, 
against 559,000 in 1932 and 538,000 in 
1931. 

The situation would be favorable 
statistically except for the readiness with 
which Far Eastern production and ex- 
ports are increased. At present prices 
they will probably continue large, and 
stocks can hardly escape a further in- 
crease. Discussions over possible restric- 
tion programs continue between the Brit- 
ish and Dutch, with the French partici- 
pating also, but the problem of control- 
ling native production has been insoluble 
up to the present and seems likely to 
continue so. 


NEW YORK RUBBER FUTURES—1933. 
No. 1 Standard Contracts. 


Week * Mar., 1933. May, 1933. July, 1933. 
Ended: High. Low. High. Low. High. Low 
Jan. 7..3.0 3.21 3. 3.30 348 3.36 
Jan. 14.. 3.34 3.08 3.39 3.16 3.50 3.30 
Jan. 21.. 3.05 2.94 3.12 3.00 3.20 3.09 
Jan. 28.. 3.12 2.98 3.20 3.05 3.21 3.10 
Feb. 4.. 2.95 2.88 3.01 2.93 3.03 3.02 
Feb. 11.. 3.00 2.94 3.04 2.99 <a a 
Feb. 18.. 2.96 2.87 3.02 2.87 3.08 3.02 
Keb. . 290 2.82 290 2.90 3.03 2.98 
Mar. 3.. 3.03 2.78 3.13 2.84 3.22 2.95 
Mar. 4-14. Bank holiday 
Mar.i5-18 3.18 2.88 3.26 3.15 3.32 3.20 
Mar. 25.. 3.05 2.9 3.07 3.01 3.23 3.09 
Apr. 1.. 2.94 2.85 3.01 3.00 3.12 3.07 
Apr. 8 3.07 2.97 3.20 3.06 
Apr. 15 3.76 3.15 3.86 3.25 
Apr. 22 4.58 3.48 458 3.60 
Apr. 29 4.19 3.85 401 4.01 

ay 6 - : 4.30 4.36 5.00 4.44 
May 13.0 ome 1479 «84.60 5.25 4.73 
May 20.. May, 1934 4.90 490 5.02 4.82 
May 27.. High. w. 4.65 465 5.61 4.71 
June 3.. 7.65 7.40 : 6.62 5.80 
June 10.. 7.48 7.25 . 6.52 6.05 
June 17.. 7.17 5.95 ‘ 6.35 5.08 
June 24.. 7.45 6.79 ‘ 6.35 5.66 
July 1.. 7.49 7.18 ; ‘ 6.50 5.96 
July 8.. 8.80 7.70 ; 7.60 7.60 
July 15..10.90 8.20 , wat ee 
July 22..12.20 8.00 . .. 1040 7.50 
July 29..10.00 8.20 - eee 
Aug. 5.. 9.30 7.99 ‘ S64 a 
Aug. 12.. 9.03 8.50 ; rRe ck 
Aug. 19.. 8.48 7.85 ‘ - nee ; 
Aug. 26.. 8.69 8.20 ‘ ‘a ‘i 
Sep. 2.. 8.65 8.30 : me 
Sep. 9.. 5.50 7.63 san “8 ‘ 
oe. 6..3803 16) : 
Sep. 23.. 9.20 8.20 July, 1934. tod 
ner 30.. 9.55 8.55 High. Low. . Se 
Oc 7.. 9.40 856 9.57 8.80 ‘ apn 
Oct. 14.. 884 8.23 9.00 8.43 ba a 
Oct. 21.. 8.15 7.49 8.31 7.74 ; ny 
Oct. 28.. 8.70 8.00 8.85 8.30 aa as 
Nov. 4.. 9.00 8.34 9.20 8.72 a dice 
Nov. 11.. 9.79 890 391 $.¢@5 (azz 
Nov. 18..10.10 9.46 10.30 9.78 Sept., 1934. 
Nov. 25..10.05 9.63 10.23 9.88 High. Low. 
Dec. 2.. 9.94 9.05 10.15 9.30 10.32 60 
Dec. 9.. 9.83 8.90 10.00 9.13 10.23 9.38 
Dec. 16.. 9.43 9.00 9.66 9.19 9.70 3.45 
Dec. 23.. 9.43 9.09 9.62 9.32 9.83 9.51 
Dec. 30.. 9.55 9.23 9.78 9.50 10.00 9.71 

Mar., ‘33. May, ‘32. July, °33. 

Range ) 3.34 2.78 1t90 2.84 10.40 2.95 

for 1933 May, ‘34 July, "34. Sept., *34. 
12.20 5.95 10.30 7.74 10.32 9.38 


Old contracts 


Sept., 1933. Dec., 1933. 
High. Low. High Low. 
3.55 3.43 3.69 
57 «3.38 71 
3.14 40 
3.19 47 
.09 30 Jan., 1934. 
31 High. Low. 
.30 3.35 3.21 
25 3.20 
40 3.19 
57 3.50 Mar., 1934. 
46 3.35 High. Low. 
35 3.29 3.44 3.44 
Al 3.34 3 
.08 3.62 3 
.30 3.91 - 3. 
85 4.55 4 
.35 4.90 4. 
65 5.16 5. 
48 5.24 5. 
18 42 
.25 27 
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8 42 
8. 92 
9 26 
9. 35 
8. 02 
?. 27 
8. 85 
8. 10 
9 58 
9 17 
9. 40 
9. 70 
9. 70 
9 76 
9. 85 
80 9 00 
Sept., 33. Dec., '33. Jan., "34. Mar., * 
11.25 3.02 11.60 3.12 11.62 3.19 11.89 3.39 


Coffee Outlook Brightens as Brazilian 
Destruction Program Continues 


declining prices in the first half, 
of a July speculative rise and fall, 
of greater strength during the Autumn 
and early Winter, and of sharply re- 
duced production that remained still 
above declining world consumption. 
The New York market opened the 
year with March Santos at 8.45 and 
March Rio at 5.71-5.78. The price trend 
_during. the Winter and Spring was mild- 
-ly downward in spite of the inflationary 


2 yee year 1933 for coffee was one of 


influences of our departure from gold 
and the depreciation of the dollar, the 
heavy Brazilian production being too 
great a weight on the market. Prices 
finally responded to the inflation boom 
in July, the September contracts touch- 
ing 9.45 and 7.40 respectively on July 18. 
With the collapse of the bubble prices 
dropped back quickly to the June levels. 
Finally in November and December the 
slow but steady. decrease in world 
stocks, largely through the Brazilian de- 


struction program, and the prospect of 
a smaller crop in 1934 began to raise 
prices moderately. March Santos closed 
the year at 9.02, and March Rio at 6.47. 
In terms of gold Santos closed at the 
equivalent of 5.68, and Rio at 4.08, prices 
in terms of gold showing a considerable 
loss for the year. 

World production in 1932-33 totaled 
24,100,000 bags, against 34,400,000 in the 
year before. Crops usually run alternate- 
ly large and small, the 1932-33 outturn 
being one of the latter. 1933-34 produc- 
tion is about 39,400,000, a record figure 


that was a burden on the market all 
year. Reports indicate that the 1934-35 
crop (the crop actually ripening during 
1933-34) will again be small. ‘United 
States consumption increased moderately, 
while that of Europe declined. 

World stocks on June 30 were reported 
at 23,100,000 bags, compared with 31,- 
700,000 the year before, and 28,700,000 
in mid-1931. Of the latest figure 17,000,- 
- 000 comprised segregated stocks held off 
the market in Brazil (with a small 
amount in the United States), the lowest 


NEW YORK COFFEE FUTURES—D CONTRACT—1933. 
(Basis Santos No. 4.) 


Week Mar. ,’33. May,’33. July,’33. 
Ended : ~~. Low. High. Low. ~— Low. 
Jan. 7.. 845 8.14 7.92 7.70 7.70 7.50 
Jan. 14.. 8.35 8.18 7.96 7.73 17.72 17.43 
Jan. 21.. 8.35 819 7.90 7.73 7.62 7.41 
Jan. 28.. 8.33 8.29 7.86 7.82 7.55 7.49 
Feb. 4.. 8.43 8.29 7.91 7.80 7.60 17.52 
Feb. 11.. 825 8.16 7.82 7.74 748 17.42 
Feb. 18.. 822 810 7.90 7.71 7.53 7.32 
Feb. 25.. 8.27 8.10 7.91 7.78 7.53 17.44 
Mar. 3.. 8.30 8.09 8.10 7.83 7.75 7.50 
Mar. 4-14 Bank yee 
Mar. 15-18 8.50 8.20 30 8.10 8.05 7.80 
Mar. 25.. 8.19 7.95 8.07 7.80 7.90 7.50 
ne Wise rea --- 7.80 T6464 7.50 7.35 
. =e --. 800 7.65 7.70 7.33 
Apr. 15.. . .-- 8.038 7.83 7.69 7.51 
a > -- 8.10 7.65 7.90 7.43 
Mes Ts © <s --- 818 7.909 815 17.71 

er "ee, s+. ..- 855 8.25 837 8.08 
May 13.. ... .-. 8.60 848 840 8.29 
2. -.. 850 840 8.18 8.02 
May 27.. ... .-- 850 828 8.15 8.05 
eo are wee -.. 840 8.23 
June 10.. ... mod ; 8.33 8.13 
June 17.. ... er . 8.27 8.14 
June 24.. ... ae ; 7.97 7.83 
July 1.0 =! ‘ 8.01 7.75 
July 8.. July, "4 ° 8.30 8.07 
July 15..High. Low. , 8.56 8.24 
July 22..10. 9.26 ° 8.67 7.80 
July 29.. 8.60 8.35 ° ens wee 
Aug. 5.. 8.28 8.09 ‘ 

Aug. 12.. 8.37 8.32 ‘ 
Aug. 19.. 8.30 8.13 ‘ 
Aug. 26.. 8.53 8.45 , 
Sep. 2..875 8.53 . 
en. ‘Wee sec oan ts 
Sep. 16.. 8.80 8.55 nie 
Sep. 23.. 9.00 8.85 
ace: 30.. 8.80 8.57 §Sep., '34 
Oct. 7.. 8.75 850 High. Low. 
Oct. 14.. 8.39 8.00 8.17 8.17 
Oct. 21.. 8.08 7.80 818 8.18 
Oct. 28.. 8.27 7.97 8.46 40 
Nov. .4.. 838 802 ... aes 
Nov. 11.. 8.69 8.30 885 8.65 
Nov. 18.. 9.02 8.73 9.20 8.80 
Nov. 25.. 8.81 857 908 8.83 
Dec. 2.. 8.75 8.61 9.05 8.88 
Dec. 9.. 8.97 8.67 9.25 8.98 
Dec. 16.. 8.95 882 9.27 9.14 
Dec. 23.. 9.05 891 9.45 9.32 
Dec. 30:. 9.45 9.10 9.76 9.45 
Mar., '33. May, ’33. 

Range 8.50 7.95 8.60 7.64 

for 1933. July. "34. Sept.,°34. July. ’33 
10. 7.80 9.76 8.17 8.67 7.32 


sNew differences. 


NEW YORK COFFEE FUTURES—A CONTRACT—1933. 
(Basis No. 7.) 





Week Mar., 1933. May, 1933. July, 1933. 
Ended: High. Low. High. Low. High. Low. 
Jan. 7.. 5.79 5.63 5.50 534 5.31 5.27 
Jan. 14.. 5.75 5.73 5.52 5.45 aan we 
Jan. 21..5.75 5.64 6545 5.45 5.09 5.08 
Jan. 28.. 5.90 5.75 5.64 545 5.27 65.21 
Feb. 4.. 6.00 590 5.65 5.53 5.34 5.20 
Feb. 11.. 5.78 65.61 5.43 5.43 ms nied 
Feb. 18.. 5.644 5.57 5.47 5.38 5.21 5.10 
Feb. 25.. 5.60 5.51 5.45 5.45 ede ee 
Mar. 3.. 5.60 5.42 5.53 5.51 5.40 5.20 
Mar. 4-14 Bank <pe ¢ 
Mar. 15-18 5.75 5.75 85 5.75 5.65 5.62 
Mar. 25.. 5.70 5.50 548 5.48 5.44 5.42 
Gee. 3.. ...° +. SO - O22 6B ES 
Se Se «- §.42 5.35 lie oF 
Apr. 15.. ... -. 555 535 5.39 5.25 
Gns ses .-- 5.70 5.32 .70 5.12 
>. SS -- Ss GM Be 6 
fh pee .-- 6.50 5.40 5. 5.58 
May 13.. ... oe a) 84 5.62 
May 20.. ... és ae --. 5.64 5.64 
May 27.. ... = 09 5.59 
June 3.. ... v5 -75 5.70 
June 10.. ... =e 76 5.60 
aume Bf... ... ae 90 5.57 
June 24.. ... dies 5.69 5.46 
July 1.. ==! 5.70 5.61 
July 8.. -July,’s4.— ae ee 5.96 5.75 
July 15.. High. Low. pia --- 6.30 6.10 
July 22.. 7.70 -66 ad co wae. Cae 
July 29..649 648 ... pas duce new 
Aug. 5.. 6.23 6.17 ne nee 
Aug. 12.. 6.20 6.18 one aoe 
Aug. 19.. 6.04 5.74 ... Raw 
Aug. 26.. 6.04 5.95 “<_ ee 
nh wes cus “eis eam ee 
em. B.. oe. ah me real 
Sep. 16.. 6.22 6.22 ee 3 
Sep. 23.. 6.56 6.42 wand oe 
Sep. 30..6.36 6.36 ==! 
Pe wae aes ... 7~Sep.,’34.— 
Oct. 14.. 5.95 5.94 gh. Low. 
Oct. 21.. 5.65 548 5.69 5.69 
Oct. 28.. 5.95 5.65 6.02 6.02 
Nov. 4.. 6.12 5.90 620 6.00 
Nov. 11.. 633 6.08 640 6.15 
Nov. 18.. 6.38 6.28 6.52 6.26 
Nov. - 631 631 655 6.35 
Dec. 2.. 6.32 632 6.50 6.50 
Dec. 9.. 6.34 6.22 648 6.34 
Dec. 16.. 643 634 6.57 6.43 
Dec. 23.. 6.60 6.60 6.62 6.58 
’ . 690 6.70 6.98 6.71 
Mar., °33. May, 33. 
mange { 6.00 5.42 5.85 | 5.14 
1933 July, '34 Sept., "34. July,."33. 
{7.70 5.48 698 5.69 7.01 5.08 


since 1929. The improvement in the 
Sept.,’33. Dec.,’33 
High. Low zy Low 
7 7.41 7. 7.25 
7.50 7.23 7.38 7.12 
7.35 7.18 7.16 7.10 
7.26 7.19 7.14 7.06 
7.37 7.19 7.24 7.05 
7.19 7.15 7.04 6.99 
4 7.10 7.09 6.95 
29 7.18 7.10 7.05 
7.56 7.25 7.46 17.23 
Mar., '34 
7.80 7.55 7.72 7.45 High. Low. 
7.63 7.26 7.55 7.16 7.25 7.10 
7.28 7.13 7.19 7.05 7.07 6.95 
7.42 7.13 7.24 7.04 7.15 6.98 
7.43 7.27%. 7.30 7.15 7.23 7.08 
7.94 7.20 7.85 7.10 7.83 7.04 
8.07 7.55 7.95 7.50 7.90 7.45 
§.08 7.88 8.03 7.81 8.00 7.75 
8.20 7.98 8.10 7.88 7.99 7.79 
7.85 7.67 7.73 7.48 7.75 7.47 May, '34 
7.85 17.62 7.70 7.43 7.49 7.35 High. Low. 
8.01 7.88 7.77 7.72 7.69 7.60 °7.62 7.60 
7.97 7.85 17.80 7.60 7.70 7.50 7.53 7.50 
8.12 7.81 8.02 7.69 7.90 7.60 7.78 7.54 
7.87 7.85 7.81 7.72 7.70 7.60 7.60 17.57 
7.90 7.79 7.92 7.65 7.85 7.59 7.80 7.60 
8.25 7.94 8.20 7.88 8.22 7.82 810 7.82 
8.67 8.28 8.77 8:26 886 828 890 8.20 
9.45 7.75 9.80 7.92 9.98 8.20 10.11 8.25 
8.17 8.00 842 8.17 852 825 860 8.30 
8.00 7.75 8.25 7.89 826 8.00 8.37 8.04 
8.05 7.95 830 8.13 8.35 8.19 840 8.30 
7.97 7.70 8.18 7.88 829 8.00 840 8.06 
8.03 7.80 8.27 8.08 845 831 855 8.40 
8.13 7.92 842 820 858 835 8.69 8.43 
8.15 8.13 843 830 860 842 8.70 8.47 
8.36 8.12 860 831 8.67 842 8.70 8.55 
8.60 833 8.76 850 8.89 8.70 895 8.75 
xa --- 855 8.23 8.67 833 8.67 8.46 
8.42 8.25 853 837 8.52 8.45 
8.17 7.80 8.30 7.94 845 7.96 
7.85 7.65 7.97 7.70 8.02 7.80 
8.11 7.80 8.22 7.85 8.22 8.07 
8.29 7.92 8.35 8.05 8.38 8.01 
8.44 8.14 8.62 8.25 8.67 8.30 
8.60 8.30 8.80 852 894 8.58 
8.43 8.17 8.70 8.39 8.78 8.53 
8.52 8.24 858 840 8.65 8.50 
8.60 8.36 8.75 847 8.85 8.55 
8.65 8.45 8.77 8.62 8.88 8.75 
8.74 855 8.88 8.73 9.02 8.86 
ie 9.15 8.90 9.33 9.03 
sont. 33. ec., '33. Mar.. "34. "3A. 
9.45 7.10 9.80 695 998 6.95 10.11 7.50 
Sept.. 1933. Dec., 1933 
High. Low. High. Low 
5.17 5.00 5.07 5.02 
5.16 5.03 5.08 4.95 
5.01 5.93 5.02 4.85 
5.10 5.05 5.00 4.98 
5.15 499 5.03 4.90 
5.03 5.00 4.88 4.83 
5.05 4.90 5.00 4.78 
5.05 5.05 5.00 4.93 
5.21. 5.14 5.13 5.13 
5.55 5.48 5.45 5.35 
5.35 5.17 5.34 5.18 Mar.,’34 
5.09 5.00 5.00 4.91 High. Low 
5.20 5.11 5.20 4.99 5.05 5.05 
5.25 5.10 5.09 5.01 5.00 4.95 
5.68 4.95 5.65 490 5.75 4.85 
5.77 5.25 5.78 5.25 5.64 5.25 
5.70 5.58 5.75 5.51 5.70 5.58 May, '34 
5.73 5.61 5.73 5.64 5.72 5.58 High. Low 
5.63 5.35 5.60 5.43 5.55 5.26 5.20 5.20 
5.40 5.31 5.42 5.24 5.37 5.18 5.26 5.26 
5.69 5.60 5.53 546 548 5.41 5.50 5.41 
5.56 555 5.49 5.37 5.44 5.33 5.40 5.30 
5.90 5.60 580 545 5.80 5.40 5.73 5.37 
bitacs --- 5.67 5.47 5.56 545 5.56 5.43 
5.68 5.68 5.87 5.47 5.80 5.43 65.84 5.43 
6.00 5.80 6.10 5.80 6.15 5.75 6.14 5.80 
6.30 6.05 6.50 6.10 6.70 6.24 6.75 6.20 
740 5.65 7.70 5.85 7.85 6.00 7.70 6.05 
6.00 5.80 6.25 6.08 6.41 6.22 6.48 6.21 
ani --- 607 5.78 6.18 5.88 6.20 5.95 
5.85 5.80 6.12 5.98 6.26 6.09 6.30 6.10 
5.63 5.25 5.90 5.39 6.00 5.56 6.05 5.62 
5.47 5.34 5.86 5.61 6.06 5.81 6.15 5.95 
sae .. 600 5.77 615 5.94 6.24 6.02 
5.80 5.65 600 599 6.20 6.05 6.24 6.13 
a --. 610 5.88 6.22 600 6.27 6.12 
5.97 5.97 630 6.17 640 625 650 6: 
_ : 6.15 5.77 6.25 5.86 6.32 Sah 
6.10 5.80 6.20 600 610 6.07 
5.90 5.41 6.05 5.55 5.99 5.65 
5.48 5.30 5.57 5.36 5.63 5.40 
5.70 5.43 5.83 5.51 5.90 5.55 
5.88 5.65 5.98 5.67 6.00 5.88 
6.05 5.70 6.20 590 6.27 6.00 
6.18 5.92 6.33 6.10 6.38 6.13 
6.05 5.74 6.23 600 6.34 6.20 
5.94 5.71 6.16 604 6.22 6.22 
6.00 5.84 6.20 5.99 6.35 6.09 
6.02 5.89 6.25 6.10 6.35 6.23 
ane 6.37 6.20 6.52 6.34 
6.62 6.44 6.77 6.56 
Sept., *33. Dec., *33 Mar.. °34 May. °34. 
7.40 4.90 7.70 4.78 7.85 4.85 7.70 5.20 
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stock situation reflects to a large extent 
the destruction program of Brazil, which 
has accounted for 26,544,000 bags to date. 
That program apparently is to continue, 


along with the sacrifice quota of 40 per 
cent that all growers must sell the 
Brazilian Government at low prices for 
destruction purposes. 


Sugar Aided by Curtailed World Output; 
U. S. Marketing Agreement Abandoned 


during the year, when measured in 
terms of gold, prospects of a fur- 
ther moderate reduction in world stocks, 
the increasing chaos in Cuba, and the 
attempts to work out a marketing agree- 
ment in this country distinguished the 
year just closed. 
The year opened with prices at the 
lowest levels in years, except for the 


| ITTLE net change for sugar prices 


disorder now prevailing in that island. 
The problem of disposing of the current 
Cuban crop, however, seems iikely to be 
solved by the inability of Cuban mills to 
grind under present conditions, although 
this can hardly be called a solution of 
the problem of Cuban markets. 

An attempt was made to arrive at a 
sugar marketing agreement in this coun- 


submit to any curtailment of their out- 
put. 

WORLD SUGAR PRODUCTION, CON- 
SUMPTION, STOCKS AND PRICES 
(Thousands of long tons, raw sugar value, 
for year ended Aug. 30; as estimated 
by B. W. Dyer & Co.) 

Av- 

Year’s erage 

Year- Change Raw 
i 


Pro- Consump- End n Prices 
duction. tion. Stocks. Stocks. (Cts.) 


1923-24... 20,662 19855 5.269 > SOT Lert 

. . . y y i y y 23-2 id , , 4. 

1930-31. The reduction reflects primarily ‘'Y under the AAA, which would have {957-35---- 20885 2oeap sage +, 07 4.677 
assured Cuban producers at least a re- 25-2 24,958 24,313 7,800 645 2.350 


the operation of the Chadbourne Agree- 
ment, as the decrease has occurred prin- 
cipally in Cuba and Java. Consumption 
also declined over the same period, but 
to a less extent than production, and 
world stocks as of Aug. 30 showed a 
further drop to 11,510,000, from 12,661,- 
000 in 1932, and a high of 12,953,000 in 
1931. 

























Spring of i932, March opening after 
New Year’s at 0.72 bid. Prices declined 
irregularly to a 1933 low of 0.65 on 


Consumption of sugar in the United 
States in 1933 is estimated at 5,620,000 
long tons raw sugar value by B, W. 


duced market. The plan was frustrated 
by the divergency of the interests in- 
volved, the domestic producers, naturally 
enough it is true, being unwilling to 


24'567 24°725 7/642 — 158 2.959 
26,616 26,008 81160 + 518 2.691 
27744 26,620 9/284 ti3z4 2:011 
27'654 26,081 10:857 11/573 1.745 
29,107 27,011 121953 +2'096 1.319 
26,426 26,718 12,661 — 292 1.025 . 

26,054 11,510 —1,151 1.116 





Hides and Leather in Improved Statistical 
Position; Shoe Output Near Record 


try continues excellent. The total move- 
ment of hides into sight in 1933 totaled 
16,100,000 hides (kips excluded; Decem- 


SUGAR NCREASED leather consumption and 400,000. All these series rose sharply 
93 | \§ | the depreciation of the dollar carried with the Spring and early Summer re- 
22 | the hide market last Summer up to vival. While the subsequent reaction 
a worn Comsumerion the highest prices in three years, and carried them sharply down again in the 
gs | ih CREM a while values subsequently declined, about Autumn, they were at the close of 1938 
. 5 __ AVERAGE DAMLY ADJUSTED | 4 9 half of the gain was retained at the year- still well above the 1932 levels. Total 
2 | | | 2 end. The “new” March contract opened visible stocks of all hides and leathers 
53 . the year at 5.30 bid, the year’s high of declined materially in the first half of 
32 ; & 14.30 for the near contract (September) the year, and while they lost the im- 
i | a was touched on July 19, the subsequent provement in the Autumn relapse, they 
Ww jo} 2 = decline that followed the bursting of the were on Nov. 30 only a little above a 
S$ 7 speculative bubble carried prices down to year ago. 
23 | 8.05 (for December) on Oct. 20, while ~ HIDES, LEATHER AND SHOES IN THE 
zo market went out at the year-end with UNITED STATES 
25 | | | | | | | | | lo March selling at 10.20. Cite and leather in million equivalent 
9231924 1925.~+1926 +1927 1928 1929 1930 193) 1932 1993 1934 The statistical position of the indus- ‘ae Tee ment, emmamty Bh 


lion pairs; as reported by the De- 
partment of Commerce) 
*1933. 1932. 1931. 1930. 1929. 
Hides Into Sight:¢ 


al i i rl i th i i 











4 ; » Ze $ 
Feb. 2. When we left the gold standard Dyer & Co., a decrease of 81,381 tons or ber estimated), against 12,800,000 > Ras ox aaa at “4a. ks ns 
and the speculative movement of the 1.4 per cent from the 1932 total of 5,701,- 1932, and was the highest since the 17,- Other eos SS ee oe 
Spring and early Summer took hold of 381. Consumption in the first part of the 400,000 reported for 1929. Leather con- Den, entais;. e e e 
the markets, sugar prices joined in the year ran above 1932, but the later sumption increased somewhat less, yet Net imports... 35 @6 1&8 86 45 
ae advance, rising to a high of 1.62 on July months have shown consistent losses— had a very satisfactory gain, with a pre- ats: eens. ke 
| 13. After the reaction set in, sugar prices how much because of the return of liquor iminary 1933 total of 16,700,000 hides, eunmnn tine tame 
dropped irregularly through the Au- it is too early to say. At the same time against 14,300,000 in 1932; consumption Production 14 14.6 16.2 10.7 19.1 
tumn and more slowly during the early consumption of domestic beet sugars has was the highest since 1929, when it Net exports..... 8 . 1 09 0. 
Winter, the March contract going out at’ continued to increase, as has that of reached 19,100,000. Boot and shoe produc- oom ager. 7” 17.9 13.7 152 16.8 18.3 
1.28 at the end of the year. duty-free cane sugars produced in our tion, into which goes a large part of the 4n sides and 
World sugar production in 1932-33 was insular possessions. The consequence j,,ihor output, and which accordingly Leather: is a a 
: : : : Stocks v. 30.. 15. ‘ . j 5.! 
some 24,903,000 long tons, according to has been the increasing curtailment of dominates leather consumption, amount- , 00S Nev. 30. 
the Dyer estimate, against 26,426,000 in the Cuban market here, mp = ed to 348,000,000 pairs (preliminary), Production “pgit8-0 313.8 316.2 304.2 361.4 
31-32, : i i i ingi . : *Estimat basis of first eleven months. 
1931-32, and a record of 29,107,000 in important element in bringing about the against 313,300,000 in 1932, and was last +pbatimate {on | asis 
NEW YORK SUGAR FUTURES—1933. equaled in 1929, when it reached 361,- WinTHROP W. Case. 
™ § May,’33. July,’33. Sept.,’33. Dec. ,’33. Jan.,’34. bi 
winded re A High Low. High Low. High: Low. High.Low. High.Low. High.Low. NEW YORK HIDES FUTURE PRICES—1933. 
72 66 .76 .72 81 71 .86 81 .89 .86 .93 .90 -90 -90 Week Mar.(new) ——June.——, ——Sept. Dec 
1 69 75 69 .79 72 84 .76 88 80 91 .84 90 87 Ended: High. Low. High. Low. High. Low. High. Low. 
70 .70 .70 64 .73 .68 77 42 81 76 .86 .80 .85 .82 Jan. 7.. 5.70 5.45 6.20 5.70 6.65 6.25 7.00 6.75 
ee cee 2 69 TS TLR TS BZ TD BT BS KA Jan. 14. 5.75 5.55 6.25 5.85 6.70 6.35 7.15 6.95 
ine —e .68 .65 71 .68 15 .72 79 -15 84 -79 BA 81 Jan. 21.. 5.30 5.10 6.06 5.55 6.45 5.95 w oes 
vee eee BL OT AT TTA OL CLT 8G BZ BB Jan) 28.. 5.15 5.00 5.55 5.30 5.90 5.70 6.25 6.10 
pli ita 8 .75 £88 .79 91 82 .94 .86 98 90 100 91 Peh 4.. 5.05 4.91 5.45 5.35 5.85 5.70 6.20 6.05 
es 7 91 81 94 85 98 .89 1.02 93 102 94 Feb. 11..5.20 5.20 5.55 545 5.95 5.85 620 6.16 
Mar.,’34. -91 8A 4 .85 .96 88 .99 91 1.03 95 1.04 97 Feb. 18.. 5.10 5.09 5.45 545 5.90 5.79 625 6.10 
High.Low. Bank holiday. Feb. 25.. 5.15 5.05 5.51 5.40 5.90 5.75 620 6.15 
re 1. 1.06 .93 1.09 .95 1.10 97 1.12 1.00 1.15 1.02 1.16 1.04 \Mar 3.. 5.20 5.15 5.45 5.40 6.30 5.85 begs 
1.19 ihe 1.07 94 1.10 .98 1.11 1.01 1.12 1.02 1.16 1.06 1.16 1.06 Mar. 4-14 Bank holiday. $ . 
12210... --» 107 94 1.12 99 116 102 1.19 1.05 1.19 1.06 Mar. 15-18 7.00 6.75 7.10 6.65 7.40 6.95 7.70 7.40 —Mar.,’34., 
cs et ea --. LIS 1206 128 108 138 ilk 177 16 1D. 1 Mar. 25.. 6.70 645 7.00 6.35 7.35 6.70 7.30 699 High. Low. 
1.30 1.23 =r 6114 1.08 1.20 1.13 1.23 1.16 1.26 1.20 1.27 1.20 Apr. 1.. ... 635 590 665 630 6.75 665 7.10 7.10 
1.50 1.31 May, ’34. 1.31 1.14 1.37 1.20 1.41 1.23 146 1.27 1.47 1.28 Apr. 8.. 6.00 5.95 6.85 635 7.15 6.65 7.50 7.00 
1.59 1.45 High.Low. 1.38 1.27 1.44 1.30 148 135 1.54 140 1.55 1.41 Apr. 15.. 6.75 6.60 7.20 695 7.56 7.35 7.85 7.75 
1.64 156 168 160 144 140 148 138 153 1.42 1.59 149 160 1.51 Apr. 22.. 8.00 6.65 8.60 7.00 9.16 7.40 9.45 7.89 
A 1.57 1.44 1.60 1.50 1.34 1.33 1.41 1.30 143 134 1.50 1.38 1.51 1.39 Apr. 29.. 8.50 8.00 9.25 8.60 9.80 9.15 10.20 9.60 
1.53 1.48 1.58 1.51 1.38 1.38 1.38 1.327 1.43 141 147 141 148 1.41 ay 6.. 9.45 ° 9.00 9.84 .9.55 10.50 9.85 11.40 10.30 
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[175 1.64 180 168 184 1.75 1.62 1.50 162 151 1.70 158 1:71 159 July 1. ee tS ines i2is 1820 in 4> June,94- 
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. 1.61 1.51 1.66 1.56 1.71 1.62 nen --- 149 1.39 1.55 1.46 1.56 1.47 July 15.. 13.70 13.30 14.30 13.25 14.65 13.50 14.85 13.85 
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1.68 155 1.73 160 1.79 16 ._... --- 148 1.37 1.59 146 1.61 1.48 Aug. 12.. 12.70 12.55 13.01 °12.80 13.15 13.05 or + ef 
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. 1.27 1.14 1.32 119 1.36 1.24 1.41 1.29 1.22 1.10 1.21 1.10 Oct. 7.. 10.65 9.35 10.70 9.70 11.10 10.19 ig 
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1.28 1.18 1.33 1.23 137 1.29 143 1.3% mala --- 148 142 1.19 1.09 Tee 26.. ... sie rae 9.80 9.41 11.05 9.55 10.96 10 4 
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Wide Dollar Fluctuations Disrupt Exchange Markets 


From The New York Times; Tables by The Annalist 


ITH the suspension of 
the gold standard in 
the United States last 
April and the subse- 
quent fall of the dol- 
lar in foreign ex- 
change to an extreme 
discount of nearly 42 
per cent by mid- No- 
vember, the dollar last year supplanted 
sterling as the storm centre of the for- 
eign market. 

The year opened quietly with a con- 
tinued recovery in sterling from the low 
record’ of $3.14%, to which it had 
dropped in December, 1932, at the time 
of the discussion of the war debt pay- 
ment. Most exchanges were irregular, 
but the franc was decidedly weak and 
fell to the gold import point. Monetary 
gold stocks of the country continued to 
increase, with a net gain of about $38,- 
000,000 reported for the month. 

In February, with the outbreak of 
banking troubles in the United States, 
the storm began to gather. There was a 
general advance in the foreign ex- 
changes. The franc rallied from 3.90% 
cents to 3.94% cents, and sterling rose to 
above $3.42. In combating this rise of 
sterling, the British Exchange Equaliza- 
tion Fund bought dollars heavily, con- 
verting the funds into gold which was 
earmarked in the United States at the 
Fedeial Reserve Bank of New York. In 

the month there was a net increase of 
$190,000,000 in gold earmarked for for- 
eign account, chiefly due to these 
operations of the Exchange Equalization 
Fund, resulting in a net loss of $170,000,- 
000 to the monetary gold stocks. 


Dollar’s Fall in March 


In the first three days of March the 
dollar fell heavily, an additional $119,- 
000,000 of gold was earmarked and 
monetary gold stocks were reduced $138,- 
000,000. Then came the banking holiday, 
which closed the foreign exchange mar- 
ket here from March 4 to 11, inclusive. 
In this period no official quotations on 





England— France 
pet. seeanssneens # $.03918 
Un (Pound) (Franc) 
Week Ended: High. Low. High. Low. 
Jan. 7 ..3.3448 3.32% .0391% .0390% 
Jan. 4 335% 3.34% .0390% . 
1S eeePpre 3. 3.3408 0 .0390+ 
Jan. .3.40% 3. 0391 0390 
Feb. 4 .. 8.40% 3. 0390% .0390% 
3 Say 3.44 3.42 .0391 ‘ 

Feb. 18........... 3.4 3.4 .0395 d 5 
Feb. 25. . 3.44% 3. 0394% 0394 
Mar 4. .. BATH 3.41 F 5% .03944 
Mar. 11.. Bank holiaay ‘ 
Mar. 18 $e 3.40% .0396% .0392% 
Mar. 25. .. 34 3.41% .0394% 0392 
Apr. 1 . 3.43% 3.41% 0393 .039 
Apr. soe 3.42} 3.41% .03893% 
Apr. 15. .. 3.50 3.41 0412 .039: 
Apr. 22.. ..3.92 3.45% .0450 .0395 
Apr. 29. 3.89 3.72 on 04.30% 
ay 6.. 4.05 3.88 0475 .0457% 
May 13 4.00% 3. .0466 0452 
May 20. 3.96 3. .0460% .0448% 
y 27.. ee. oe .0467% .0452 
June 3.. 4.02 3.97 0474% .04 
June 10. 4.16 4. 04834 .04664 
June 17... . AD 4.02 0487% .0467 
June 24. 4.2446 4.12% .04924, .0480 
July 1. 443 4. .0513% .0485% 
July 8. 4.75 440% .05660 0511 
July 15 4.34 4.64 .0570 .05491, 
July 4.86% 4.59 .0572% .05384, 
July 4.69% 4.43% .0549% 0520%2 
Aug. 4.61 4.42 0542 0519 
Aug. 12 4.50 4.46% .0533 .0528 
Aug. 19 4.55 4.38 .0539% .0519% 
Aug. .. 4.664% 4.49% .0570 -0533 
Sept. 2 {38 4.49% .0570 .0554 
Sept. 9..... 4.504%, 4.52 .0569 ‘peas 
Sept. 16.. 4.724% 4.53% .0686 .0545 
pt. 23.. 4.854, rt) 0615 0597 
30 ln ee 4m bp 0001 a 
te. A. 68% f r 
Oct. 14. o 4.53 .0595% .0561 
Oct. 21. 4.61 4.48 0 > .0544 
Oct. 28.......- 4.79 = 4. 0594 .0558 
Nov. 4 ' 4.72 0611 0582%4 
‘ov. ill 4.88% .0634 of 
‘ov. 18 5.13% .0671 
. & 5.13 0650 i y 
Dec 2 . 062 ; 
- 5.04% .0622 . 
5. .0620 (05901 
5. .0622 : 
5.07% .0621 0607% . 
3. 0671 03901, 
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the dollar were made abroad, but unof- 
ficial reports placed the quotation at a 
substantial discount. 

The strenuous measures taken in the 
holiday period to rehabilitate the bank- 
ing situation and to recall gold from 
hoarding succeeded in restoring confi- 
dence in the dollar. When trading in 
foreign exchange was resumed, the dol- 
lar was quoted well above its last pre- 
vious closing levels and near par in 
terms of most gold-standard exchanges. 
From March 4 to 31 the gold stocks rose 
$34,000,000 because of the release of ear- 
marked gold and the receipt by the Assay 
Office and Federal Reserve Banks of 
bullion previously scheduled for export. 
Under the emergency orders of the Pres- 
ident, gold payments were suspended ex- 
cept under license and the drain on the 
gold stocks of the country was cut off. 

The dollar continued steady in foreign 
exchange through the first part of April, 
but fell suddenly during the Easter holi- 
days abroad when an apparently con- 
certed speculative effort was made to 
discover how firmly the currency was 
attached to gold. This weakness was 
checked temporarily by the granting of 
licenses for the export of $9,000,000 gold 
to France and $600,000 gold to Holland 
for the purposes of exchange transac- 
tions. 


Suspension of Gold Standard 


But the apparent delay and hesitation 
in granting these licenses had severely 
shaken confidence in the government’s in- 
tention to remain on the gold standard. 
It became evident that large exports of 
gold would be needed to restore the ex- 
change. In the face of this situation, 
President Roosevelt, on April 19, placed 
an embargo on gold exports and in an 
order issued on April 20 prohibited the 
earmarking of gold for foreign account 
and the export of gold coin, bullion and 
gold certificates, but authorized the Sec- 
retary of the Treasury to issue licenses 


for the export of gold previously ear- 
marked for foreign governments and for- 
eign central banks and for certain limited 
transactions. 

The immediate result of this order was 
a fall in the dollar to 8 per cent discount 
on April 19. By April 25, the discount 
had widened to 11 per cent and by the 
end of the month it amounted to 13% per 
cent. There was a net gain of $32,000,000 
in gold in the month, due principally to 
the release of earmarked gold early in 
the month when the dollar had appeared 
secure. 

The remainder of the year presented a 
picture of progressive depreciation of the 
dollar, punctuated by sharp rallies. The 
movements reflected almost entirely the 
speculative translation of hopes, fears 
and rumors concerning the intentions of 
the administration with respect to the 
currency. During the early part of the 
movement there was a widespread belief 
that the suspension of the gold standard, 
and other measures which apparently 
opened the way to inflation, had been 
adopted by the administration as a means 
of staving off Congressional clamor for 
inflation. On this basis, a large body of 
opinion looked confidently for a return 
of the dollar ultimately to its old parity. 


Fluctuations of the Dollar 


The fall in the dollar set in motion by 
the suspension of the gold standard 
reached its first resting place on May 5, 
when the currency was quoted at a dis- 
count of 16.6 per cent. There followed 
a sharp rally to 12.8 per cent discount by 
May 19, only to be succeeded by a further 
fall to more than 17 per cent discount 
by the end of the month. After about 
ten days of relative steadiness, the ex- 
change dipped further to more than 19 
per cent discount in the second week in 
June. Then a sharp rally to 16.2 per 
cent by June 15 accompanied the Treasury 
financing of that date. 


FOREIGN EXCHANGE IN 1933 
(Cable Rates) 


A long and severe reaction followed 
which swept the dollar down to a discount 
of 31.3 per cent by July 18. On the fol- 
lowing day the British Treasury made its 
first move to counter the depreciation of 
the dollar. It announced an offer to 
convert the twenty-year 5% per cent 
United Kingdom dollar gold bonds into 
sterling 2% per cent bonds at a rate of 
conversion equal to about $3.85 to the 
pound sterling. Sterling then had just 
reached its old parity of exchany 
$4.86%. 

The offer, in effect, threw a large sup- 
ply of sterling on the market and that 
exchange immediately fell, closing the 
month at about $4.48. This fall brought a 
parallel rise in the dollar in terms of the 
gold standard exchanges. By the end of 
July the discount on the dollar had been 
reduced to less than 26 per cent. 


Treasury Financing of Aug. 15 


The strength imparted to the dollar at 
this time lasted until Aug. 22, in which 
period the dollar fluctuated between dis- 
counts of 25 and 27 per cent. The steadi- 
ness of the dollar coincided with the flo- 
tation by the Treasury on Aug. 15 of 
$1,189,000,000 of new securities, of which 
$835,000,000 was in long-term bonds. 
The circumstance of this offering con- 
tributed to the strength of the dollar, be- 
cause of the general belief in financial 
circles that the Treasury could not or 
would not offer long-term bonds to inves- 
tors if it contemplated further depre- 
ciation of the currency. However, in the 
third week of August rumors from 
Washington of a sound money course 
were supplanted by rumors of a contrary 
nature. In the three days following Aug. 
22 the dollar fell to a discount of more 
than 31 per cent. It remained moderate- 
ly steady at about 30 per cent discount 
for the remainder of August and the 
first half of September, but about the 
middle of the latter month a fresh spasm 
of weakness set in which carried the cur- 
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.0512 0511 -2391 2377 r . .0830 .0821 8438 .8300 . -1392 -19444% .1927 .0056' .0056% .1837 .1819 .1538 .1531 
0512 .0511 2396 2391 d -4034 .0831 .0830 -8344 .8287 .1406 .1401 .1951 .1946 d d 4 1823 .1811 .1538 .1524 
.0513 0511 2396 23864 —_ 404 .0850 -08334%, .8612 .8287 .1411 .1407 .1969 1953 0057 .0056% .1846 .1813 .1556 .1524 
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LATITUDES-OR-PLATITUDES 


“Current times and potential changes herald the extreme necessity for flexible policies and budgetary con- 
trol,” is a statement made by one of my associate consultants, Floyd H. Rowland, author of “How To Budget For 
Profit,” Harper & Brothers, Publisher. 


XECUTIVES are now faced 
with a series of problems 
never before evidenced dur- 
ing our industrial history. 
They are entering 1934 de- 
cidedly appreciating the 
total corporate profit im- 

brovement during 1933 as compared 
with the results of 1932. The paralysis 
of uncertainty and fear of the future is 
gradually disappearing while simultane- 
ously real thought is being given to the 
subject of industrys’ position. The Con- 
sumer’s Advisory Board challenges prices 
established. The Labor Advisory Board 
is ever watchful of any actual or im- 
plied labor provision infractions. Sena- 
torial investigation of salaries intimates 
top earnings limits for executives with- 
out offering a definition of what con- 
stitutes an excessive salary, amount or 
relationship to performance. 

Industry is completely on the de- 
fensive. History points out that during 
such periods, planning, a very thorough 
knowledge of the facts, a flexible but 
definite underlying plan of manoeuvre, 
supported by a fundamental belief or 
interest in the cause, are the key notes 
in turning the tide. Management con- 
sultants have contributed a sorely needed 
addition to practicable business planning 
methods, as evidenced in the book, “How 
to Budget for Profit.” 

To know what is a desirable attain- 
ment, to reconcile the ideal with what is 
reasonably possible, to appreciate that 
there may, over a period of time, be 
deviations above or below such reason- 
able possibilities and to constantly be 
aware of and in a position to act accord- 
ing to the collective progress shown, 
after the imauguration of a definite 
plan, are prime requisites of successful 
operation. This combination, if broadly 
viewed. will indicate the many short- 
comings found in the majority of indus- 
trial control plans. 

Occasionally one finds companies with 
a business plan, policies, programs, 
etcetera, which has been reflected in and 
co-ordinated with the operating heads 
of the company. However, a greater 
number of examples of budget plans, 
mechanically perfect, will be found that 
are not tied in with, supported or ad- 
hered to by those responsible for the 
functions budgeted. Such deficiencies 
are easily understood. They are in- 
variably the reflex of the reactions of 
the senior co-ordinating heads. Such 
reactions are attributable to diverse 
causes, some of which are briefly: 


1. Budgets were originally introduced to 
meet financial emergencies. 


2. Because they became a household word 
and it seemed like a good idea, the con- 
troller was instructed to make up a 
budget. 


. Banks advocated that a financial budget 
should be in evidence. 


~ 


4. It was convincing when presented to 
Bondholders or Debenture protective com- 
mittees. 

5. The auditors suggested the idea. 

These dominating causes for the intro- 
duction of budgets are primarily finan- 
cial in their conception. This is un- 
fortunate, for where the financial view- 
point is dominant, one invariably finds 
that the biggest opportunity for im- 
provement through budgetary control, is 
overlooked. 


Discussion By R. H. ROSITZKE 


Management Consultant. 





FORECASTED PROFIT AND LOSS STATEWERT 














CURRENT HONTH ACCUMULATED 
ITEMS PERIOD ACTIVITY PERIOD A 

cs ACTUA INDEX CTIVETY 

supcrT | BUudGET . suoceT’ | BUDGET —— 7 oe 
Met Sales 155,832] 195,663 93.5% 779,160 602, 080 77.3% 
Cost of Sales 1% 593 116,875 93.8 622,965 451,560 72.4 
Gross Profit 31,239 29,188 93.8 156,195 150,520 95.2 
Administrative Distributive Exp. 9,56) 8,349 9,000 | 106.23 $7,805 96,855 $7,900 | 100.85 
Direct Sales Expense 9,050) 8,980 9,250 97.8 85,250 44,900 45,700 99.0 






































RATIO 


rating Profit at Standar i i 10,938 56.64 $3,180 58.775 57.920 20.2% 
Variations 
Purchasing 500 800 600 83.6 2,500 2,000 3,000 83.6 
Manufacturing 2,000 1,500 1,700 85.0 10,000 7,500 8,500 85.0 
Adsinistrative Expense 300 500 ( 200) 1,500 2,500 (1,000) 
Direct Sales Expense 800 700 200 | 400.00 4,000 3,500 1,000 | 400.00 
Total Variations 3,600 3,100 2,300 63.9 18,000 15,500 11,500 64.0 
Wet Operating Profit at Actual 16,228 19,959 13,238 81.5 81,140 74 275 68,920 &.9 
Financial Income 1,000 1,000 1,200 } 120. 5,000 5,000 6,000 | 120.0 
Financial Expense 3,116 3,116 2,885 108. 15,580 15,580 11,825 | 136.9 
otduabiens J unane 2 { 2 mide fa2a200H at 215 SuAl5 
eh Profit before Federal [axes 13,612 12,343 12,153 89.28 68,060 61,195 68,920 98.7 
MANAGEMENT RATIOS 
THIS MONTH YEAR TO DATE 
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Percentage of Gross Profit to Distributive Sales 
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Percentage of Gross Profit to Standard Manufacturing Costs 
Percentage of Gross Profit to Manufacturing Costs after Variations 
Percentage of Gross Profit to Administrative Distributive Expense 














Proper budgetary control must be 
cemented in as a part of the operating 
program if the fullest benefits are to 
be derived. Certain preliminary pro- 
cedures are necessary, such as: 


1. The president, or whatever title the 
senior co-ordinating head of operating 
may have, should give a broad picture 
to his senior executives of what the com- 
pany is aiming for, during the coming 
year. Major changes in policy, new 
policies for injection and those con- 
sidered abandonable should be discussed. 


. The senior operating heads, sales finance 
and manufacturing are then in a posi- 
tion to review their prospective program. 
It is their duty to convert their own 


n 


interpretation of what is expected, bal- 
anced by the knowledge of their own 
operating requirements, into a budget. 


After such major departmental operat- 
ing budgets are completed, they should 
be turned over to the individual re- 
sponsible for co-ordinating all of the 
budgetary control routines. 


After the latter individual has bal- 
anced all of the major budgets, he should 
turn these over to the senior co-ordinat- 
ing executive, accompanied by suggested 
revisions and comments as to the gen- 
eral financial soundness of the program. 


. The senior executive, after reviewing 
the budget co-ordinator’s findings. will 
define changes thought desirable. There- 
after, he should call a meeting of his 
senior operating heads including the 
member in charge of budgets to discuss 
any and all contemplated changes com- 
= as a result of the preliminary re- 
view. 


. The latter step frequently closes the ex- 
ecutive budget review. Thereafter, with 


— 


> 
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the program officially established, the 
departmental routines must be completed. 
The budget co-ordinator must break the 
executive budget into the component 
divisions found in each major depart- 
ment. The detailed divisional budgets, 
together with the original departmental 
control budget are turned over to the 
department heads for study. 


If such budgets are found satisfactory, 
they should be turned over to and dis- 
cussed with various divisional heads. 


+ ad 


Companies that have developed budge- 
tary control this far, operating on the 
principle of directed management with 
the aid of and through support of 
budgets, quite often stop at this point 
or apply a routine control policy which 
either nullifies the original work com- 
pleted or results in harmful reactions. 
Any plan which is laid out must be 
reconciled currently with actual results. 
If a company must go through this en- 
tire procedure of reconciliation every 
month, starting from scratch, the cler- 
ical cost and cost of executives’ time 
spent, mounts prohibitively. If one- 
twelfth of the annual budget is allowed 
monthly as a flat allowance, the sea- 
sonal and unusual variations serve as 
“Alibi” armor to those operating under 
its control. 


Our national progress in the field of 
engineering indicates that design em- 
bodying the most complex principles, 
where properly applied, invariably re- 
sults in the lowest cost of operation and 
highest production. This is particularly 
true of budgetary control, as little as 
this fact is appreciated. Correct design, 
proper installation of and development 
of methods for deriving the most effec- 
tive benefits from budgets, is a highly 
specialized field for improvement. 

In order that executives may flexibly 
review the “Ifs,” chart methods should 
be incorporated, wherewith one can 
ascertain such factors as these without 
an excessive amount of paper work and 
continuous reshuffling of the budgets. 
Such considerations of prime importance 
as these may be given proper profit 
value. 

(a) What effect will varying volume have 
considering the present assortment of 
items sold and the probable assort- 
ment that could be sold at varying 
volumes. 

(b) With the present organization and 
present expenses, considering the mar- 
ket absorption pa gee gers of higher 
margin items, what will the net profit 
result be. 

(c) Should monetary values go through a 
radical change, what can be the an- 
ticipated result upon profits. This is 
particularly important to companies 
tied up with rigid sales contracts whose 
raw material commitments are uncer- 
tain. 

According to comparisons, based on 
the available statistics of competing 
manufacturers, what would the profit 


possibilities be if the best perform- 
ances of the industry were realized. 


Such flexible interpretation charts 
come as a by-product of variable control 
budgets. Such variable control budgets 
should be built so that a measuring stick 
is applied against the responsible indi- 
vidual’s performance which properly 
evaluates the major actual conditions, 
which such an individual has faced dur- 
ing the period of comparison. Such 
flexible budgets are established after the 
major control budgets have been com- 
pleted. They are then usable month in 
and month out in routine operation by 
trained budget clerks, who select the al- 
lowances that should prevail based on 
the measured units produced consider- 
ing seasonal activity and budgeted un- 
usual expenditures. 

The forecasted “Profit and Loss” state- 
ment shown, indicates three sets of fig- 


(a 
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ures; the budgeted amounts and values 
originally contemplated as the base, the 
allowances based on the actual condi- 
tions and volume and the actual ex- 
penditures made. It provides a fair 
basis for judging performance. It does 
not allow the manufacturing division to 
show unearned profits during a period 
of more than normal! activity and also 
avoids unfairly judging them in cases 
where volume is below normal consider- 
ing they can exercise very little if any 
control over fixed charges. 


The same reasoning holds in the judg- 
ment of the financial department’s ac- 
tivity. It is unwise to judge a sales 
division’s activity during the off season 
periods with many mental reservations 
or to artificially retract highly desirable 
appropriations that should be made dur- 
ing such times, because an average 
measuring stick indicates losses or 
mediocre profits. It is decidedly dan- 
gerous to think that the program is well 
under way if judgment is based on a 
comparison of budgeted average month- 
ly anticipation with the results shown 
during peak seasons. Flexible budzets 
remove such executive hazards while 
simultaneously demanding an even pull 
the year round. 


The book “How to Budget for Profit” 
serves to illustrate sound budgetary 
principles. If misapplied or toyed with 
by amateurs it will serve as a boomerang 
rather than an aid in acquainting one’s 
self with the principles of budgets ap- 
plied as a profit improvement control 
measure. Each and every company has 
operating control problems peculiar to 
itself. At times it is only necessary to 
change the managerial attitude toward 
the usage of methods that you now have 
for the realization of performances not 
appreciated as attainable. A brief com- 
parison of what you are doing, with 
that which is outlined in this discussion, 
may result in a most profitable research 
on your part. 


As management consultants, we are 
constantly called upon to review com- 
panies’ policies, programs, personnel, 
compensation methods, employe organ- 
ization plans and operating control 
methods and to submit recommendations 
for improvement. Strangely, to a great 
many executives, our composite experi- 
ence considering the accounts which we 
have handled, eight out of ten of the 
concerns served, are those constantly 
progressing, enjoying a sound funda- 
mental growth and stability. It seems 
that an essence in the success of such 
companies is their constant desire to 
catch up with or forge ahead in all of 
their managerial activities. A detached, 
objective viewpoint of an outsider they 
feel, is most desirable and at times 
highly profitable. 


Some senior executives feel at first 
that their financial department head 
should be competent to design proper 
control methods. As a paradox, how- 
ever, they very seldom expect the manu- 
facturing department head to design the 
machines which he employs. The best 
financial executives, those having the 
operating qualifications for their posi- 
tion, are frequently unacquainted with 
the technique of design that will secure 
the best psychological reactions, a 
sounder financial policy based upon 
budget minded action at a reasonable 
cost. 


Chart definite latitudes for attain- 
ment desired, relating these properly to 
all salient functions of the business and 
control the course so that accomplish- 
ment is definitely related to possibilities 
during changing times—is far stronger 
insurance than depending upon one in- 
flexible shot that leaves a company stag- 
gering with an uncontrolled atmosphere 
of meaningless alibis. 


“HOW TO BUDGET FOR PROFIT”—Harper & Brothers, 49 East 33rd Street, New York City 
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Wide Fluctuations 
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rency down to a discount of 35.64 per 
cent by Sept. 21. Approximately this dis- 
count was maintained until early in Oc- 
tober, when another rally developed 
which lifted the exchange to less than 28 
per cent discount by Oct. 20. 

This extended period of recovery was 
accompanied by reports that President 
Roosevelt was consulting with sound- 
money advocates. 

On Oct. 22, however, the President an- 








Disrupt Exchange 


nounced a new monetary policy designed 
to raise prices through dollar deprecia- 
tion carried out by RFC purchases of 
gold newly mined at home and, whenever 
necessary, purchase and sale of gold in 
the world market. The announcement of 
this policy, which was viewed as a fur- 
ther step toward inflation, precipitated a 
new fal! in the dollar. 


Rising Price for Gold 


As the RFC began quoting a constant- 
ly rising price for gold, the dollar pro- 


gressively declined until it reached 41.66 
per cent discount on Nov. 16, the low rec- 
ord for the year. Sterling on that day 
rose to $5.52, a high peacetime record. 
In the last few days of this decline the 
market gave signs of growing panic and 
disorder. 

The collapse of the dollar was halted 
by a cessation of the advance in the 
RFC’s gold price. The price which had 
started on Oct. 25 at $31.36 an ounce, 
was ‘halted at $33.56 and maintained at 
that figure from Nov. 14 to 18, inclu- 
sive. Then followed an advance to $33.76 
and another period of six days of un- 
changed quotation; another advance in 


FOREIGN EXCHANGE IN 1933 
(Cable Rates) 








three days to $34.01 was followed by 
fourteen days of unchanged quotation 
and another rise to $34.06 followed by 
another lengthy period of no change. 

Under the influence of this moc ated 
RFC policy, the dollar became steadier, 
recovering to slightly more than 35 per 
cent discount. The announcement by the 
President on Dec. 21 of the ratification 
of the London silver agreement and the 
provision for the free coinage of domesti- 
cally produced silver caused only a minor 
reaction in the exchange and the close of 
the year found the currency moderately 
steady at about 65 per cent of its par 
value. 
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: : ’ 0417 0453 .0435 .0092 .0080% 2500 .2425 .0215 .0203 .3637 3462 3587 .3275 
2235. j 0406 0435 .0412 .0089  .0086 2425 .2350 .0205 .0200 .3525 3375 .3375 .3311 
‘Aug. d -1550 : 0401 0433 .0411 .0086  .0086 (2350 .2350 .0201 0194 .3437 .3262 3200 
.. 2246 ; 0405 0418 .0415 .0086 .0086 .2350 .2350  .0200 .0200 87 .3375 3225 .3175 
; ; j ‘ 0398 0419 .0410 .0087  .0084 (2350 .2325 .0201 .0198  .3400 3325 .3187 .3075 
. 26.. 2265 .1600 ‘ 0406 0439 .0418 0090  .0087 12475 (2375 .0211 .0201  .3500 3387 3250 .3162 
Sept. 3.. 2260. i 0423 0441 .0436 .0087 0087 ‘2475 12475 .0211 0211 .3425 3412 3250 .3200 
— d ‘ d 0430 0440 .0432 .0089  .0089 12525 (2525 .0205 .0205 3450 .3412 3275 .3225 
pt. 16 q : ‘ 0421 0434 0433 0093 0086 ‘2600 (2475 .0212 .0201 .3525 .3425 .3400 .3250 
* 93 2395. 17 0454 7 0480 .0466 0096 0096 12725 .2700 .0215 .0215 3625 3600 3460 .3412 
* 30 7 ; ; 0451 0296 0468 .0465 .0096 .0094 2725 .2700 0215 .0212 .. 3562 .3450 .3400 
an 1 e 1725 j 0451 ; 0478 .0478 0097 .0094 ‘2700 (2650 0217 .0212 3612 2550 (3462 3412 
Oct. 14 3 j : 0436 ; d 0451 0094 .0091 ‘2650 .2600  .0212 .0204 3537 .3437 .3425 .3262 
' : : . .0420 : 0451 .0426 .0093 .0090 [2600 12525 .0204 .0201 3450 .3412 3275 .3250 
* 28 : : Al .0427 0205 0464 .0440 0094 .0092 2600 .2550 .0205 .0203 . 3475 = .3387 | -.3287 
eo 4 P .0444 d 0481 .0462 .0098 0093 2675 .2600 .0218 .0205 .3662 3600 .3575 .3475 
. _ 1850 al .0459 i 0494 0476 .0102 0097 2850 .2675 0217 3687 3725 .3587 
’ 48 ; i : 0481 d 0516 .0491 .0106  .0099% 2950 2850  .0241 .0230 4075 3850  .3875 .3750 
= : ‘ E .0470 i 0516 .0471 .0105 0098 (2950 .2825 0245 .0230 .4037 3895 .3850 .3750 
; 2. : BAS -1800 ‘ 71S 0465 ‘ 0482 O47) 0098  .0097 .2800 ZIT 0233 0230 3887 3800 = .3800 3712 
Dec. WTYTTTTITIL ELT TT ° . . . . e « ° . .0099 .0098 .2800 o ° ° 3850 .3787 ° 
RS ie pe eRe i ‘2505 .2535 .1800 .1750 1800 .1750 0467 0459 0200 .0195 0476 0097  .0095 ‘2800 .2725 .0230 0225 . 3812 3775 .3700 
EE ioe cs ebkesnaddniat ‘2600 .2550 1800 .1775 .1800 .1775 0470  .0463 0200 .0192 0476 .0471 0095 2800 .2750 0230 .0226 .3875 3837  .3837 .3687 
TS oni ccccceticctanats ‘2598 .2549 1825 .1725 1825 1725 .0473  .0462 0220 0215 0473 .0470 = .0097 2800 .2750  .0232 .0226 .3881 3825 3812 3787 
Range for 1933.............. ‘2770 1715 1925 .1375 .1900 .1120 0495  .0296%  .0228 .0135%  .0516 .0310 0106 .0060% 2950 .1745 0245 0150 4075 2537 3875 2137 
‘ —Straits— : —Argentina— —Brazil— 
—Shanghai— —-Manila—~ Settlements —Japan—— ~—Colombia— 42 $.11 —Chile—. —-Peru-— ~—Uruguay— —Mexico- 
Par Ee ayaa il cial Rani § $.5000 $.5678 4985 $.9733 (Paper (Paper $.1217 $.2800 $1.0342 $.4985 
TO Op ere rT TT. (Silver Dol.) (Silver Peso) (Dollar) (Yen) (Gold 0) peso) milreis) (Gold peso) (Sol) (Gold ©) (Silver peso) 
UWeeik Ended : High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. - High w. High. Low 
RS ee per 2812 .2800 .4975 4975 .3900 .3875 2075 .2062 .9550 .9550 .2575 .2575 .0750 .0750 .0612 0612 1750 .1750 4750 4750 3125 .3082 
Jan. 14 -2812 .2800 4975 .4975 .3925 .3925 .2081 .2062 .9550 .9550 .2575 .2575 .0750 .0750 .0612 .0612 1775 .1775 4750 4750 .3095 .3055 
PE 65555640660 shd nc ecessesenees 2825 .2800 4975 4975 3925 .3925 .2087 .2075 .9550 .9550 .2575 .2575 .0750 .0750 0612 .0612 .1775 .1775 4750 4750 .3050 .2965 
i a or ai 2900 .2837 4975 4975  .3950 .3925 2131 .2100 9550 .9550  .2575 .2575 .0750 .0750 0612 .0612 .1775 .1775 4750 4750 .3055 .2965 
Feb. 4.. 2875 .2850 4975 4975 3950 .3925 .2125 .2112 9550 .9550 .2575 .2575 .0750 .0750 0612 .0612 1775 .1775 4750 4750 .2965 .2925 
En ccsecckeedahoassc 2850 .2812 4975 .4975 4000 .3987 2143 .2125 .9550 .9550 2575 .2575 .0750 .0750  .0612 .0612 1775 .1775 4750 4750 .2902 .2825 
Feb. 18.. 2875 .2837 4975 .4975 .4000 .3987 2081 .2062. .9550 .9550 .2575 .2575 .0750 .0750 0612 .0612 1775 .1775 4750 4750 .2895 .2825 
MEME occaccctcensastvadscsvesess 2962 .2900 4975 .4975 4000 .3975 2068 .2018 .9550 9550 .2575 .2575 .0750 .0750 0612 .0612 .1700 .1700 4750 .4750 .2882 .2795 
—  eererrrrerrrrrrerire ree 2950 .2887 4975 4975 4000 .3975 2100 .2043 8900 .8850 .2575 .2575 .0750 .0750 0612 .0612 1675 .1625 .4750 4750 2985 .2785 
Mick ccecccccccccacetensecescesees Bank —"! 7 
Mar. 18........60e.ccecceeeeeees 3037. 4975 4975 4015 .4000 2200 .2150 .8850 .8850 .2575 .2575 .0750 .0750 0612 .0612  .1625 .1625 4750 4750 .2853 .2825 
a eeeeeeerreserererrrrre 2987 .2925 4975 4975 4012 .3987 ‘2156 .2143 8850 .8850 2575 .2575 .0750 .0750 0612 .0612 1625 .1625 4750 4750  .2905 .2850 
yO Oe CEEEEEEEE TERE EEEE EEE Eee 2950 .2912 4987 4975 3987 .3987 (9143 (2131 8850 8850 2575 .2575 .0750 .0750 0612 0612 1625 .1625 4750 4750 2825 2795 
Apr. 8. .2906 .2831 .4987 .4987 .3987 3975 (5349 (2125 8850 .8850 .2575 .2575 .0750 .0750 0612 .0612 1625 .1625 4725 4725 2798 2745 
| See .2125 .2050 4975 1.4975 4012 .3962 (9150 (2118 8850 .8850 2575 .2575 .0750 .0750 0612 .0612 1650 .1650 4750 4750 .2775 .2712 
I ae. ee 2425 .2137 5050 4975 4550 4012 (9343 (9143 8850 .8850  .2575 .2575  .0750 .0750 0612 .0612 .1650 .1650 4750 4750  .3030 2755 
Serer .2462 .2425 6.5062 5025 4525 .4362 "2425 (2337 8850 .8850 2837 .2575 .0750 .0750 0612 .0612 1650 .1650 4750 .4750 2925 .2905 
5025. ATI2 .4550 9437 (2400 .8850 .8850  .2837 .2837 .0750 .0750 0612 .0612 1650 1650 4750 A750 2986 2915 
5025 .5025 4712 .4650 "2437 2400 8850 .8850  .2837 .2837 .0800 .0800 0612 .0612 1600 .1600 5450 5400 3000 .2911 
5025 4662 .4550 (9495 (2385 8850 .8850  .2837 .2837 .0800 .0800 6612 .0612 1850 .1600 5400 5400 2910 .2847 
5025 4638 .4550 (2475 .2393 .8850 .8850 .2975 .2837 .0800 .0800 0612 .0612 .1850 .1850 5400 5400 2880 .2811 
012 . 4675 .4675 2475 .2450 .8850 8850  .3000 .2975  .0800 .0800 0612 .0612 .1900 .1900 5400 5400 2843 2772 
012 . 4850 .4687 2600 .2487 .8850 .8850  .3050 .3000 .0800 .0800 0612 .0612 .1925 .1925 5450 5400 2811 .2772 
5000. 4900 4712 = 2625-2550 «6.8850 «8850 «= «3100 «3075 = 0800 0800 0612 .0612 .1925 .1925 5450 5450 2801 .2788 
.5000 4900 .4825 2687 .2593 .8850 .8850 3175 .3075 0800 .0800 0780 0750 .1925 .1925 5800 5450 2788 2765 
5025. 5125 .4950 2750 .2656 .8850 .8850 3275 .3150  .0800 .0800 0780 .0752 .1900 .1900  .6000 2771 + .2767 
4987 ATS .5200 "2950 _2787 .8850 .8850 3600 .3350 .0800 .0800  .0850 .0801 .2050 .2050 6500 6100 2810 .2770 
A987. 5600 .5500 3000 .2912 .8850 .8850 .3650 .3550  .0800 .0800 0871 .0831 .2050 .2050 .6750 .6600 2837 .2815 
4987 . 5687 .5475 3025 .2850 .8850 .8850 .3700 .3575  .0825 .0800 0875 .0837 .2250 .2150 .6950 6650 .2835 2828 
4987 5500 .5300 "2900 (2800 .8850 .8850 .3600 .3500 .0850 .0850 0837 .0812 2250 .2125 6700 6600 2831 2820 
A987 . 5525 .5225 2787 .2700 .8850 .8850 .3500 .3500  .0850 .0850 0850 .0850 .2075 .2075 6600 .6600  .2829 .2825 
4987 5287 + .5262 .2725 .2700 .8850 .8850  .3500 .3500  .0850 .0850 .0850 .0850 2050 .2050  .6600 .6600 2838 .2824 
A975 5250 .5150 “2700 2625 8850 .8850 .3500 .3500 .0850 .0825  .0850 .0825 2050 .1950 660) 6400 2836 (2824 
4975 A37T .5262 ‘2750 .2687 .8850 8850 .3725 .3550 0825 .0825  .0900 .0825 1950 1950 6950 6500 .2837 .2831 
4980 . 5369 .5306 ‘2700 2675  .8850 .8850 3750 .3644 0825 .0825 0900 .0875 1950 .1950  .6900 6800 2826 2823 
4987 5375 .5325 ‘2687 2625 .8850 8850 3750 .3750 .0825 .0825  .0875 .0875 .1950 .1950 . 6950 .6800 2826 2833 
A987 5500 .5325 ‘2775 (2650 8150 .8150 .3850 .3700 .0825 .0825  .0900 .0875 2000 .2000 7100 .6750 2923 .2923 
4987 . 5650 .5600 "2825 .2800 .8150 .8150 .3975 .3900 .0875 .0837 0950 .0950 .2050 .2050 .7450 .7400 2862 .2823 
A987 5675 .5550 "2818 (2787  .8150 .8150 3950 3900 .0850 .0850 0937 .0925 2150 .2150 7350 7275 1 2832 
4987 5637 .5575 "2837 2775 6850 -6850 3987 .3900 .0825 .0825 0975 .0925 2150 .2150 7100 .7250 2842 2831 
4987 . 5525 5350 “2787 2712 .6850 .6850 .3925 3725 .0825 .0825 .0925 .0900 2150 .2150 7275 .6925 2836 2825 
4 . 5400 .5300 “2725° 2700 «= «6850-6850 «= «3750 «3575 8.0825 .0825 0900 .0850 .2150 .2100 .6975 .6675  .2830 2827 
4987 5600 .5425 "9887 .2787  .6850 .6850 .3875 .3675  .0825 .0825 0925 .0875 .2100 .2100 .7200 6850  .2836 .2R28 
5725 5600 ‘2925 (2887 .6850 .6850 3987 .3850 .0825 .0825 .0950 .0925 .2100 .2100 7425 7125 2834 2828 
6037 5750 3050 (2937 .6850 .6850 4125 .3975 .0850 .0825 0987 .0950 2200 .2200 .7675 .7400 .2825 .2785 
ps "3175 .8037 .6850 6850  .4300 4125 0900 .0850 1025 .0987 .2200 .2200 7975 .7675 2788 .2782 
6362 .6100 "3187 3062 .6850 6850 4250 4050 .0900 .0875 .1012 .0975 .2075 .2075 .7925 700 2782 .2782 
6125 .6025 "3100 .3037 .6850 .6850 4050 .3400 .0900 0875 1000 .0950 .2325 .2325 7550 .7400 2782 ..2782 
6100 .6025 "3137 .3062 .6850 6850 .3400 .3325 .0875 .0875 0975 .0950 .2325 .2325 .7550 .7400 2789 2782 
“6000 15925  .3100 3050 .6850 6850 3380 .3290  .0875 .0850 0975 .0950 .2325 .2325 7550 .7350 2785 (2785 
‘e025 |5975  .3125 3081 6850 6850 3370 .3325 .0875 .0875 0975 . .2325 .2325 .7525 .7400 92791 (27R5 
6050 .5975 "3112 .3075 .6850 .6850  .3350 .3325 .0875 .0875 0975 .0875 .2250 .2250 .7550 .7400 2791 (2791 
: — 3875 187 .2018 .9550 .6850 4300 .2575 .0900 .0750 .1025 .0612 .2325 .1600 .7975 .4725 .3125 .2712 
:Parity determined by silver content of unit multiplied by New York average price of silver tDemand rate 
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Do You Know 


5 Charles H. Dow 
was the father of the 
Pointand Figure Method? 


@ That successful Stock 
Market operators use this 
Method? 


@ That logic and science 
are the foundations of 
these methodical chart 
patterns? 


@ The mechanics of the 
lever; the fulcrum; the 
catapult? 


@The three types of ful- 
crums? 


@ The two kinds of cata- 
pults; of semi-catapults? 


@ How to recognize 

Accumulation? 
Manipulation? 
Distribution? 


@ What to look for at 
the termination of inter- 
mediate trend rallies? 


@ How to judge techni- 
cal conditions? 








3. 


4. 


7. 


AIDS to Intelligent 
Investment and 
Speculation. 


VITAL GUIDEPOSTS TO SUC- 
CESSFUL TRADING AND 
INVESTING 


by Owen Taylor 
Safety First Rules for Traders $s] 


and Investors. 


STOP ORDERS 
*““How to Use Them for Profit” 
by Owen Taylor $] 


SHORT SELLING 
“For the Trader, Investor 


and Business Man” 
by Owen Taylor I 


LOW PRICED STOCKS 
“When and How to Buy Them” 


by Owen Taylor sd | 
CHARTS 

“How to Make and Read Them” 
by Owen Taylor $] 


PUTS AND CALLS 
“How to Profit From Them” 
by Owen Taylor sq 


KEY TO STOCK PRICE MOVE- 
MENTS 
“Logic of Stock Market Trends” 


by Edwin L. Ayres 
The inside story of manipulation. 


THE POINT & FIGURE METHOD 


and its 


Scientifie Meehanical Basis 





| = science of mechanics that enables Man to lift huge 
weights can also be applied to stock price movements. The 
leverage exerted on the fulcrum in mechanics is also effective 


through Point & Figure charts. 





fuccraum 


LEVERAGE 





; as leverage multiplies Man’s power, so catapult 
action applied across the fulcrum creates the impetus that 
forces the gong high up to ring the bell at the top of the scale. 
The ancient principle of catapult action comes to your aid 


through the Point & Figure Method so that you can more 








intelligently anticipate stock price movements. 





Both leverage and catapult action always develop when a Rallied to 99 
fulcrum forms on your Point & Figure chart. t 2 
60 60 
ion 58 = 
Acecumulat Sr ACCUMULATION 57 5T 
56 
Manipulation ae... ait 
53 53 53 53 53 
52 
Distribution 51 51 51 51 51 si 51 i 5 i it 
5050 5050 50 


These three important forces always trace their patterns on 
your Point & Figure chart. They always signal buying and LEVERAGE 
selling points. Send for proof. Fulcrum action—indications of a BASE 























1. THE POINT AND FIGURE METHOD 2. ABVANCED THEORY AND PRAC.- 
OF ANTICIPATING STOCK PRICE TICE OF THE POINT AND FIGURE 
MOVEMENTS, METHOD 

Complete Theory and Practice. Advanced technic and the “count” method of 
80 Pages—28 Charts gauging the direction and extent of future moves. 
} f ; 80 Pages—21 Charts 
84 x 11 in a loose leaf flexible binder, $5.90 8}4 x 11 in a loose leaf flexible binder, $5.00 
By Victor de Villiers and Owen Taylor By Victor de Villiers and Owen Taylor 
Stock Market Publications 
20 East 37th Street Dept. 6 New York, N. Y. 

10. IDEAL CHART BINDER— 

Vertical Line Charts for 1932 ------- cin sam Sentegguencilih ihitaies di 
In a Loose-Leaf Binder | . “ - 
STOCK MARKET PUBLICATIONS, | 
$1.00 | 20 East 37th St. New York, N. Y. Dept. 6. ) 

Complete charted records~ef_the ; 

movements cf (Satudin dnd san 4 Gentlemen :--Send me postpaid books 
ular averages for the year 1932. | |= | 
Charts show daily high, low | | 1 [2h34415 6 7 8/9] 10|11 | | 
and close, detailed in eights. [ _ bie | 
; SS eee enclosed>-Send C.0.D | 

11. IDEAL CHART BINDER— Soe a ; 

Vertical Line Charts for 1933 | WIGS. é-6-s- 0s Se *eeseeeee seer eoeeeeeneeee8e | 

See Sahai mare l DOWEOB i. ose oes | 
$4.00 | | 
The same as above, charted to | City eeeeoeeseeeees . .- State. eoeeeveeee ] 
show the entire year 1933. Ee a IE ee 
: Up-to-date Supplements 
s_ * available every month. Order freely—-MONEY REFUNDED UPON REQUEST 
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cm ncggaaas 
OUR 


ECONOMIC 
REVOLUTION 


by ARTHUR B. ADAMS 


Author of “E of B Cycles”" 
and “The Trend of Business” 





—P rice Infla- 
tion and Busi- 
ness Recovery 

—Price Level 
Stabilization 

—Agricultural 
Relief 

—Public Works 
Projects 

—Public Control 
of Industry 
and Private 
Initiative 


= 





= 

“After the large amount 
of discussion which we have aill 
heard about the new deal and the 
experiments to make it effective, 
it is helpful to see the whole prob- 
lem stated in orderly and unbiased 
fashion,” says John Erskine in the 
Brooklyn Daily Eagle. 


Second Printing. .212 Pages. .$1.50 


NO MORE 
UN- 
EMPLOYED 


How can idle workers and 
idle machines be brought 
together when the normal 
processes of business have 
broken down for any rea- 
son whatever? 


®NO MORE UNEMPLOYED 
is a brief and incisive study of 
this problem. It answers one 
of the paramount questions of 
today and tomorrow by a bril- 
liant and bold suggestion, 
carefully worked out in detail, 
which has already been passed 
upon by a large number of the 
leaders of economic, social and 
political thought today. By 
John B. Cheadle, Howard O. 
Eaton and Cortez A. M. Ew- 
ing, with an introduction by 
Paul H. Douglas. 


Just published. ..124 pages. . .$1.35 














FOR QUICK DELIVERY OF THESE 
BOOKS - USE THIS COUPON! 





[ 
l 
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l 
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J 


- Te Yeur Beokseller, or 
University of Oklahoma Press, 
Norman, Okla. 

Please send me the books indi- 
cated below. ( ) Check or Money 
oe Y » eeeen ( ) Please send 
—copies OUR ECONOMIC REV- 

CESSOR, (65.50) 





—copies MORE UNEM- 
PLOYED ($1.35) 
} GMOs occ ccvsccceccccsccccccces 
| MOBVORE . oc ceccccccccccccccccece 
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Foreign Economic Developments of 1933 From 
an American Point of View 


Continued From Page 95. 


000,000 quintals, as against the normal 
annual consumption of about 88,000,000. 
And ah! the Western Republic no longer 
flouteth Dionysus. 


Foreign Trade 


Foreign trade declined appreciably in 
the comparison with 1932; but as 
against the decline of the 1932 trade in 
comparison with that of 1931, the 1933 
decline was piddling. For the first 
eleven months of 1933 imports totaled in 
value 26,126,000,000 francs, below the 
total for the corresponding period of 
1932 by 931,000,000 francs; while exports 
totaled in value 16,217,000,000 francs, 
below the total for the corresponding 
period of 1932 by 1,183,000,000 francs. 
August-November inclusive there was 
steady, if slow, increase of export. The 
September balance (547,000,000) was the 
least unfavorable for any month in two 
years. 

A great many people (including not a 
few Frenchmen) are worried about the 
Bank of France. But certainly the Bank 
seems in sufficiently vigorous plight at 
present. On Dec. 31, 1932, the Bank’s 
gold reserve stood at 83,016,000,000 
francs, and the note circulation at 85,- 
724,954,000, both figures nearly record 
highs. On Dec. 28, 1933 (the latest date 
for which I have the figures), the re- 
serve, after uninterrupted decline since 
Sept. 6, stood at 76,944,000,000 (lowest 
since April 14, 1932), the circulation 
being 80,563,000,000. It is seen that the 
reserve is still quite large enough, and 
the coverage magnificently ample (35 
per cent is the legal minimum). 

All through the obscure and far-flung 
monetary hostilities of the past year 
France stood forth as the Grand Paladin 
of the Gold Standard. Some say ’tis a 
doomed cause. As you please. 


The Budget 

The story of French domestic politics 
in 1933 sadly illustrates some of the most 
vicious features and crying defects of the 
French political system. Obviously, the 
grand necessity was to balance the 
budget. Obviously, the budget could only 
be balanced (save by the dangerous and 
abhorrent method of domestic borrow- 
ing) by a combination of revenue in- 
crease and economies. Means of addi- 
tional revenue were improvement of the 
system of tax collection (especially as to 
direct taxes), new categories of taxation 
and increases of rates in old categories. 

It seems incredible that a people so in- 
telligent and experienced as the French 
should not yet have made just and effec- 
tive use of direct taxation (the legis- 
lative provisions inadequate and the 
methods of collection still more so). In 
the course of 1933 some additions were 
made the direct-tax rates, but they 
were not sufficient, and apparently the 
methods of collection continue grotesque- 
ly inefficient. A Poincaré cum Caillaux 
is needed to correct that enormous de- 
fect, to topple the vested interests con- 
cerned. But there’s another sort of vest- 
ed interest in the picture; namely, the 
civil servants. In order to secure a suffi- 
cient volume of economies, it is necessary 
to cut the salaries of civil servants; and 
observe that in no other country of the 
world do the civil servants constitute 
such a powerful political interest as they 
do in France. 


Politics 


Well, three Radical Socialist govern- 
ments in succession fell during the year 


on the budget issue; primarily because 
they proposed to cut the civil servants’ 
salaries. The Paul-Boncour government 
presented an adequate program (about 
5% billion francs in additional taxation 
and an equal sum in economies, against 
an estimated deficit of 10 billions on 
March 31), and so, on Jan. 28, it fell 
thuddingly. The government of the ad- 
mirable Daladier moved warily. Before 
Parliament adjourned (July 8) for the 
Summer recess it got through a make- 
shift program, M. Daladier proposing, 
when Parliament should reassemble, to 
try conclusions on an adequate program. 
He tried conclusions and was toppled (on 
Oct. 24). On Nov. 24 the government 
headed by the veteran Sarraut in turn 
tried conclusions on a similar program, 
and went down. 

The situation was now pretty desper- 
ate: capital in flight, the france jeopar- 
dized, inflation lowering hideously, the 
devil and all. Camille Chautemps, the 
new (Radical Socialist) Premier, was 
able to conciliate enough support from 
the Rightward to offset his clean re- 
pudiation by the Socialists proper, and 
was able to carry through a measure en- 
titled “The Financial Recovery Bill,” not 
sufficient by a considerable margin to 
liquidate the budget deficit (variously 
stated, but, it seems safe to say, not 
less than eight billion francs), but suffi- 
cient to stay the panic and secure a 
breathing space, and (of very extraordi- 
nary significance) providing for cuts of 
civil servants’ salaries, though on a com- 
promised scale. Let us hope that this 
legislation at the year’s end is happy 
prologue to a swelling act of thorough- 
paced reform of fiscal policy and meth- 
ods. Belike, the small decline of the 
bank’s reserve shown by the bank’s re- 
port of Dec. 22 is echo thereto. 

To hark back a little: That so much 
needed Poincaré cum Caillaux (strange 
collocation, but Caillaux is a great au- 
thority on direct taxation) will place in 
the forefront of his program a body of 
the right direct tax legislation and en- 
tirely adequate machinery for enforcing 
the same. Nothing is more desiderable 
for France. 


ITALY 


UR information of the Italian econ- 
() omy is very meager, as usual. Ap- 
parently the maximum of unem- 
ployment in 1933 was 1,225,000 (in Janu- 
ary), as against the 1932 maximum of 
1,051,000. On July 31 the figure was 824,- 
000 (probably the year’s minimum or 
near it), as against 931,000 on the corre- 
sponding date of 1932. Those figures, you 
see, afford a faintly pleasing comparison 
in favor of 1933, A great decrease of 
bankruptcies was reported for the earlier 
part of the year; but I lack information 
on this head as to the latter part. Precise 
figures are lacking to me, but a Septem- 
ber issue of the Bulletin of Economic 
Information (organ of the General Con- 
federation of Industry) covering the 
year to include July declares that, though 
over the first nine months “the volume 
of foreign trade decreased in line with 
the trend of the whole world, the excel- 
lent behavior of export trade compared 
with import led to a considerable im- 
provement in the balance.” The report 
concludes with the pleasant assertion that 
the Italian economy at the end of July 
“undoubtedly displayed a more favorable 
trend than at the beginning of the year.” 
But recent reports indicate for the lat- 
ter part of the year a rather serious 
decline. Throughout the world depres- 


sion up to August of this year, though of 
course both exports and imports fell off 
sadly enough, the import decline sub- 
stantially exceeded that of export, so 
much so indeed that the depression bal- 
ances of the foreign trade were much 
more satisfactory than the pre-depres- 
sion ones. 

But, alas! the period August to Octo- 
ber inclusive showed an unfavorable 
balance of 272,000,000 lire, as against a 
favorable balance of 65,000,000 for the 
corresponding period of 1932. The accel- 
eration of the decline of exports was 
indeed alarming —so much so, in fact, 
that (or so we hear) a general cut in 
wages and salaries has been decided on 
(8 per cent is Lady Rumor’s figure), 
the cost of living to be lowered at the 
same time by reduction of rents and 
prices of necessities. 


The Budget Deficit 


And here’s another depressing Decem- 
ber report: The Italian Council of Minis- 
ters estimates a budget deficit for the 
next fiscal year of 2,701,000,000 lire 
(about $237,920,000), a deficit of about 
4,000,000,000 lire being now estimated for 
the current budget year. 

We are pleased to note that the gov- 
ernment continues to show a brow of 
flint against currency depreciation. 


Foreign Relations 


In the foreign field in 1933 Mussolini 
displayed rather more than his wonted 
activity, and in the matter of Austria at 
any rate he made an important contribu- 
tion toward European welfare. I refer 
to his activities looking to strengthening 
the hands of the Austrian Government 
against German manoeuvres aimed at 
absorption of Austria into the Reich. To 
be sure, early in the year Mussolini 
dropped or suspended his project of a 
new “peaceful penetration” into Albania 
by way of a “commercial treaty,” because 
of the dreadful counter-hubbub raised; 
and some do say that his dearest hope 
(not his offspring, though he would fain 
have it so believed, but his Marcellus), 
namely, the Four-Power Pact, is defunct. 
But I make no doubt that the understand- 
ings, agreements of sorts, and provisional 
pacts resulting from Mussolini’s numer- 
ous conversations with Danubian heads 
of State have very greatly added to his 
prestige and influence in those parts. 

If the political bouquet of the economic 
provisional (for the governments are not 
formally engaged) pact with Premier 
Goemboes of Hungary is scarcely agree- 
able to our olfactories, that of the similar 
pact with Premier Dollfuss of Austria is. 
Mussolini’s whole manner of dealing re 
Austria has been extremely astute and 
agreeable to liberal minds; and the 
French Government, however it might 
mean a certain displacement of French 
prestige, was at great pains to express, 
not merely acquiescence, but approval. 
It was a lovely couplement of self-in- 
terest and beneficence; and such couple- 
ment is the extreme luxury to your Mus- 
solinian or Machivellian temper. That 
manner of dealing re Austria may not 
in the end save the latter; but (with one 
exception, noted later) in the field of 
international statesmanship it bore the 
bell for 1933. As to Mussolini’s compli- 
cated and equivocal dealing re Germany 
(apart from the Austrian business), it 
seems to me quite too Machiavellian 
(using the word in the false but estab- 
lished sense so unfair to Machiavelli). 
I do not like thee, Dr. Fell, nor trust 
thee, but I approve thy Austrian per- 
formance. 

As to the announcement that Italy 
shall remain in the League of Nations 
only if the latter shall be “radically re- 
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formed in the shortest possible time as 
to constitution, working system and ob- 
jectives,” it may or not prove a genuine 
ultimatum. The general feeling is that 
it is just another piece of Mussolinian 
exhibitionism; that his Excellency but 
“puffeth himself” like an ancient Hebrew 
worthy. 
Government Control 

Legislative action, perhaps of great 
significanée, was taken in November to- 
ward further government control of big 
industry. 

The Fascist authorities profess to be 
deeply perturbed over the fall of the 
Italian birthrate. To most of us it is 
eause for deep satisfaction that they 
should have occasion to be so perturbed. 

On Nov. 14 Mussolini addressed the 
National Council of Corporations in char- 
acteristic style. He announced that in the 
Spring of 1934 a new Chamber of Depu- 
ties would be elected for the regular 
term of five years, but that at the end of 
that lustrum the institution must go, 
the National Council of Corporations to 
take over such of its functions as should 
behoove to be conserved. “The Chamber of 
Deputies has never pleased me,” quoth 
the Duce. “In fact, it is anachronistic in 
its very title. Today we bury economic 
liberalism.” That’s the true Mussolinian 
touch. The Duce is magnificent in fu- 
neral ceremonial, burying the past. The 
Chamber of Deputies is to employ itself 
over the coming five years in making its 
coffin, singing its Swan Song, and other- 
wise preparing for its departure to the 
limbo of outmoded institutions. Musso- 
lini has greatly added to the population 
of that limbo. He is not a mere Na- 
tionalist; his heart goes out to the world. 
He is kind enough to outline a program 
by which any non-Fascist country can 
convert itself to a corporative, totali- 
tarian, Fascist State. “Capitalism,” says 
he, “lacks the sense of humanity. The 
Italian State is a human State,” &c., 
&c., ad infinitum et ad nauseam. The 
world, bless it, is still full of a number 
of things. 

SPAIN 


F the political: dramas now acting 
QO in the world that of Spain engages 

this writer most. The perform- 
ers are real humans, whereas in Ger- 
many ’tis a show of puppets manoeuvred 
by Hatters and March Hares. In Ger- 
many the masses justify the contempt 
of a Coriolanus and the leaders that of 
a Tom Paine; but in Spain it’s different. 
The Iberian evolution proceeds almost 
pleasantly for the spectator; something 
of pity and terror to purge the emotions, 
but not too much. Excepting the Cata- 
lonians (since time was, exotics and fan- 
tasticoes) and a certain Moresco element 
in Andalusia, both conservatives and rad- 
icals are displaying quite extraordinary 
restraint and common sense. And now, 
it would seem, the clericals have thrown 
in their lot with the republic; under 
closest direction from the Vatican, of 
course, which, so acting, has shown itself 
sagacious, far-seeing, benevolent and 
magnanimous. Oh! quite amazingly; 
nothing in recent times is more reassur- 
ing than the disclosure of the new Vat- 
ican policy re Spain just at the turn of 
the year. 

The inevitable reaction has come; the 
radical advance is halted. It was a very 
critical moment when, early in Septem- 
ber, the coalition which made the repub- 
lic hopelessly shattered and conservatism 
undeniably asserting itself, Premier 
Azanha, the “strong man,” resigned. 


There was wild talk. as of a Socialist 
dictatorship. But the Socialist leaders 
held their wild horses and calmed their 
following; 


they consented to general 





elections, which were held on Nov. 19,. 


resulting in a large majority of seats 
for the so-called conservative Repub- 
licans, the declared Monarchists making 
but an indifferent showing, the Social- 
ists (the most intelligent group in Span- 
ish political life, perhaps the most intel- 
ligent political group in the world today) 
increasing their representation, and the 
middle parties almost eliminated. 

Well, the question asks itself: Are the 
strong majority of very definitely con- 
servative so-called “Republicans” really 
loyal to the republic and likely to remain 
so? A pretty question. But the fact 
that the Vatican has declared for the re- 
public indicates “Yea” for answer; and, 
if the scales hover waveringly, that cler- 
ical resolution seems fairly certain to tip 
them decisively for the republic. But 
the future is uncertain; 1934 promises to 
be an exciting and critical year for 
Spain. Should the Cortes majority take 
order at once emphatically to soften the 
agrarian and ecclesiastical legislation of 
the Founding Fathers, the very devil of 
a phase should ensue. 

The fact that so very little information 
has been vouchsafed us of the Spanish 
economy over 1933 might seem to indi- 
cate a fairly smooth navigation; I think 
it does. 


RUSSIA 


OVIET RUSSIA or Eurasia in her 
S European aspect deserves almost as 

much of my space as any other 
country, but may not have it. Over the 
twelve months ended with September 
there was very serious loss-of life from 
starvation and diseases attributable to 
insufficient nourishment, but the new 
harvest was ample. History repeats it- 
self; again the great experiment, after 
being jeopardized by a bad harvest, was 
saved by a good one. 

Industry began haltingly under the 
second Five-Year Plan (inaugurated Jan. 
1, 1933), but appears to have picked up 
remarkably and with accelerating tempo 
in the second half of the year, especially 
as to coal, iron, steel and oil (magnifi- 
cent new gushers in Azerbaijan figur- 
ing); carloadings reflecting the rise. 
Hope was justified of soon overtaking 
the schedules in the more important 
categories. Order was being taken to 
correct the maladjustments under the 
old plan. 

Litvinoff 


If the planetary palm were to be 
awarded for distinguished achievement 
in 1933, it should go to Litvinoff, the 
Foreign Commissar; sublimi ferit sidera 
vertice. While (June 12-July 27) the 
World Economic Conference was illus- 
trating out of all cess the word “futil- 
ity,” Litvinoff was at work beside it, 
there in London. And what a six weeks’ 
achievement! He reéstablished friendly 
relations between Moscow and Downing 
Street; he greatly enhanced the rap- 
prochement between Moscow and Paris; 
he made friends with the American dele- 
gation, no doubt much accelerating the 
recognition of Moscow by Washington; 
and (far most important of all) he con- 
cluded identical pacts between Russia 
and nine other countries (Poland, Ru- 
mania, the Baltic States, Turkey, Persia 
and Afghanistan). 

As to Russia, here are three main ef- 
fects of the pact: (1) the nine other sig- 
natories are pledged to assist Russia 
against Germany should the latter try 
to realize the threats so insolently 
launched by Hitler, and Hitler gets one 
smack in the face, a facer as ever was; 
(2) at once the Bessarabian question is 
closed by Russia with a grand gesture 
(and a grand gesture with all the world 
looking on more than offsets the loss of 


those pestiferous acres along the Pruth), 
and the path is opened for cordial rela- 
tions with the Little Entente; and (3) 
the other nine signatories are pledged to 
assist Russia should Tokyo overween — a 
refrigerating hint as ever was to Japan. 

The history of diplomacy can show no 
neater feat. How beautifully Litvinoff 
was illustrating the term “Eurasia” 
while the World Economic Conference 
was doing the same for “futility!” Mos- 
cow was acting in her new grand style 


when she sent her diplomatic Hercules to 
Washington, with the result of establish- 
ment (on Nov. 16) of diplomatic rela- 
tions between Soviet Russia and the 
United States. Litvinoff did not carry 
away from Washington any credits, but 
belike in good time such will be forth- 
coming. Mr. Burkhart is probably a bit 
optimistic as to the immediate prospects 
of Russo-American trade, but, from one 
knows not how far, the future beckons 
brightly. 


The 1933 Recovery in Foreign Commerce 


Continued from Page 102 


accepting any material increase in im- 
ports, at least so long as our domestic 
economic experiment is under way. We 
may well increase our exports to Russia, 
but Russian payment will be made only 
at the cost of imports frem other coun- 
tries, which will either be displaced by 
Russian ones or will themselves be ap- 
plied to the Russian halances. In either 
event, we shall be no nearer to a bal- 
anced foreign trade. 

In the long run the uncontrolled ef- 
forts of manufacturers and others to in- 
crease their exports, while at the same 
time we exclude the imports which 
would pay for them, will tend to the 
wiping out of much of our foreign loans. 
If we continue to maintain annual export 
surpluses of several hundreds of million 
dollars, we shall also continue to find 
ourselves with an international balance 
on current account (trade, shipping and 
freight services, tourist expenditures, 
immigrant remittances, interest pay- 
ments, &c.) that we will not be able to 
liquidate by new loans as in the past. 








Our balance on current account totaled 
131 millions of dollars in 1932, according 
to the estimate of the Department of 
Commerce, against 160 in 1931, 629 in 
1930 and 725 in 1928. Neither gold ship- 
ments nor foreign loans can permanently 
meet such balances. Our war debts have 
already gone, and there is considerable 
likelihood that the next portion of the 
balances to be eliminated will include 
much of the interest and amortization 
on loans. 

In any event, our balance on current 
account seems certain of further reduc- 
tion, if not altogether by the partial 
wiping out of our foreign investments, 
then by the further curtailment of our 
exports by foreign import restrictions, 
applying not only to our agriculture, as 
at present, but also to the products of 
our industries. It is indeed unfortunate 
that such a‘ readjustment, inevitable 
though it may be, should have to be 
imposed upon us from without, and as 
a result of and to the accompaniment of 
the genera] dislocation of international 
financial relationships of which our 
balance has been one of the main causes. 

WINTHROP W. TASE. 
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World Economic Revival in 1933 Reflects 


Recovery in Agricultural Countries 


Continued From Page 89 


production is at the highest level since 
1931, unemployment is slowly but stead- 
ily diminishing, export tonnage for eight 
out of the nine months from March 
through October was above 1932. If 
the government financial situation could 
be cleared up in such a way as to revive 
confidence that the budget would be bal- 
anced, business would undoubtedly re- 
ceive further impetus. In Germany the 
statistical signs cannot be read with 
quite the same clarity, in view of changes 
made and to be made under the new 
régime. Unemployment, for instance, 
“was reported to total only 3,776,000 in 
November, against 5,355,000 in 1932, 
but a large part of this apparent gain 
reflects merely the transfer of many to 





the labor camps who were formerly 


. counted among the unemployed. Unem- 


ployment, nevertheless, has undoubtedly 
decreased, while railway freight ton- 
kilometers and export tonnage, as well 
as industrial production generally, are 
well above the 1932 level. 

In Italy, although there is no produc- 
tion index available, business activity has 
moved upward. Iron and steel output 
are well above a year ago, as is export 
tonnage. Unemployment has decreased, 
although less so than in the countries 
already discussed. Belgian industrial 
production, coal output, and export ton- 
nage cleared are all above 1932, while 
unemployment is lower, although the 
picture is somewhat obscured by the re- 
cent decrease in textile activity, The 
Dutch outlook is also somewhat mixed, 
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with unemployment lower, but the other 
industrial indices—coal output and ex- 
port tonnage in particular—failing to 
show more than somewhat tenuous gains. 
The industrial production indices of Po- 
land and Sweden reflect a much greater 
activity than a year ago, as do their for- 
eign trade figures. 

Japanese industrial production in Au- 
gust was 23 per cent above a year ago, 
while railway ton-kilometers and export 
tonnage showed large gains, and June 
unemployment was some 13 per cent un- 
der the previous June. Much of the 
gain in Japan is attributable to her activ- 
ity in the development of Manchuria, and 
that country may be expected to absorb 
an important. part of her industrial 
output for a considerable period to come. 

In most of the foregoing countries the 
stock price averages also are well above 
a year ago. Exceptions, in the case of 
France, Belgium and Holland, are large- 
ly due to uncertainty as to the future of 
the gold standard in these countries, and 
in the case of France to the badly unbal- 
anced budget. Too much importance 
should not, however, be assigned to the 
foreign stock price indices: much of the 
advance undoubtedly reflects the flight 
of capital from this country into foreign 
securities, and to that extent cannot be 
taken as accurately representing the do- 
mestic situation, although material im- 
provement has certainly taken place. 

The extent of the recovery in the in- 
dustrial nations is indicated by the fore- 
going summary. Far short of the de- 
cline previously suffered, it is signifi- 
cant nevertheless by contrast with the 
depths of a year and a half ago. It di- 
rectly reflects the alleviation of condi- 
tions in the agricultural countries, and 
the improvement in the indispensable 
markets they offer for industrial prod- 
ucts. How far industrial recovery can 
proceed depends in large measure on the 
degree to which the agricultural nations 
share in the improvement. 


The Agricultural Countries: Commodity 
Prices and Trade 


Statistics, comparable to those avail- 
able for the industrialized countries, that 
show the progress of recovery in the 
agricultural nations are unfortunately 
lacking. The following tangible indica- 
tions, however, exist. 

World stocks of basic commodities 
have decreased in the fifteen months 
since midsummer of 1932 (data for the 
last months of 1933 not yet being avail- 
able). The improvement is modest, it is 
true, but is nevertheless significant in 
view of the restricted consumption levels 
that have been prevailing for many of 
the commodities. The price level, by the 
same token, has been stabilized, even 
if not advanced. The continued de- 
cline of the International Composite In- 
dex of Wholesale Prices* does not viti- 
ate the fact: the latter includes four 
countries (the United States, Canada, 
the United Kingdom and Japan) whose 
currencies have been recently depreciat- 
ing, and in which the internal price level, 
composed in considerable degree of pure- 
ly domestic commodities unresponsive to 
exchange fluctuations, has not as yet 
risen in proportion to the drop in the 
currency. The stability of the prices of 
the commodities that form the chief ex- 
ports of the agricultural countries is one 
of the best guarantees of improved con- 
ditions in these countries and of in- 
creases in their imports of badly needed 
industrial goods. 

Imports by Latin American countries 
during July-October amounted to about 
$176,000,000 gold in 1933, against only 





‘See Page 90 of this issue. 







$158,000,000 in 1932, while 1933 imports 
by Asia during the same period totaled 
about $500,000,000, against $483,000,000 
in 1932. Imports normally reflect inter- 
nal conditions in the importing coun- 
tries, and their increase in the two most 
important agricultural and raw material 
producing sections of the world, espe- 
cially in the face of the trade and cur- 
rency restriction prevailing in much of 
them, is a strong indication of better 
conditions. 

Further recovery in the agricultural 
countries is closely bound up with the 
stability of the price level, now that the 
general depreciation of currencies has 
accomplished the alleviation of the bur- 
den of payments on foreign debts. That 
stability depends especially on two 
things: a balance of production and con- 
sumption within the individual commodi- 
ties and the avoidance of further general 
currency depreciation. The balancing of 
production and consumption is being ac- 
complished in many of the commodities 
by the curtailment of output, either by 
agreements and restrictions of one sort 
or another (seldom achieving their com- 
plete objectives, but in most cases, nev- 
ertheless, material improvement) or by 
natural economic forces. Increased con- 


-sumption, moreover, will undoubtedly ac- 


company further revival. Altogether, 
the prospects of the basic commodities 
that form the economic bread and butter 
of the agricultural and raw material 
countries are generally more favorable 
than they have been in some time. 

Currency depreciation is a different 
matter. The widespread abandonment of 
the gold standard and the general fall 
in the gold value of the currencies con- 
cerned exerts a strongly deflationary 
pressure on the international price level, 
even though internal prices may rise in 
terms of paper money. That was the 
experience of the past two years, and 
there is no reason why it should not be 
repeated in case we are to go through 
another period of currency depreciation. 
Further recovery in the agricultural 
countries is predicated on the price level 
being spared further pressure of this 
sort. 

Mention here of trade barriers is brief 
not because of any lack of importance in 
the recovery of international trade, but 
because any real relief in this direction 
seems unlikely pending improvement in 
trade from other causes. If the present 
improvement throughout the world is 
maintained and extended, there is reason 
to hope for a gradual relaxation of the 
restrictions that have gone far to make 
international commerce impossible. Un- 
til, however, the nations feel that the de- 
pression is for them definitely past, it is 
unlikely that they will withdraw very far 
from their present sauve qui peut atti- 
tude. 

Short of competitive currency debase- 
ment, there seems therefore reason to 
look for further slow improvement in the 
position of the agricultural countries, 
even in the face of the world-wide re- 
strictions on foreign trade. In the in- 
dustrial nations much depends on the 
subsidence of present political antago- 
nisms, on whether further adventures in 
foreign exchange manipulation like that 
of the United States again upset inter- 
national trade and financial relations, 
and on how far the whole administration 
program in this country affords a sound 
basis for recovery. Granted a moder- 
ately favorable answer to these ques- 
tions, the improvement in the foreign 
markets and the achievement of a de- 
gree of internal liquidation and stability 
offer grounds for hope that the normal 
course of recovery wil] lead the indus- 
trial nations further out of the depres- 
sion. WINTHROP W. Case. 
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Reciprocal Tariffs the Main Hope of Reversing 
the Trend to Nationalism 


Continued from Page 79 
curtailment of religious activities. To 
arouse the masses to religious fervor, 
and to maintain them at that high pitch, 
freedom of the press and of speech must 
be abolished. ‘ Both the written and the 
spoken word must conform to the dic- 
tates of the government propaganda ma- 
chine organized to perpetuate the party 
in power. The American people had a 
taste of this last Summer when the BBW 
heading the NRA was “cracking down” 
with threats of economic death to all who 
opposed the administration’s costly ex- 
fperiment and at the same time was flood- 
ing the press with inspired articles and 
the air with inspired speeches preaching 
the great virtue of the New Deal and 
the Great Leader sponsoring it. But it 
should be noted as significant—and hope- 
ful—that opposition to the whole pro- 
gram immediately became organized and 
militant when it was suggested the next 
step would be a government-controlled 
press, restriction of free speech and that 
New Deal propaganda be taught in the 
public schools. 

Free speech and free press are dear 
to the hearts of Anglo-Saxons and it is 
that trait, if any, which will save us 
from this sinister political monstrosity 
which is sweeping over the nations of the 
world with such devastating effect. 

The theory of national isolation is not 
only a prolific breeder of wars but it 
generates economic strife entailing even 
more human suffering and woe than 
wars can be charged with. More people 
will die of starvation and exposure this 
present Winter, in the Orient alone, than 
were killed in battle during the World 
War from beginning to end. They will 
die for lack of cotton, corn, wheat, pork 
and other commodities which our - gov- 
ernment is wantonly destroying and re- 
stricting the production of at the cost of 
huge bribes to the farmer, paid for by 
the consumer and the taxpayer. 





Markets Await Us 


No one with even casual first-hand in- 
formation concerning the Orient will dis- 
pute that it is an undeveloped market of 
stupendous proportions for practically 
all those myriad products of mine, farm 
and factory which now are termed sur- 
plus by other nations of the world. But 
it is disheartening to note. that the 
brightest scheme yet, made public by the 
administration for developing this colos- 
sal market is to extend them more 


credit! And of course for a creditor - 


nation constantly to increase foreign 
credits in order to dispose of exportable 
surpluses, as was done during the Wil- 
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son-Harding-Coolidge boom, is, in effect, 
to make a free gift of such surpluses. 
And though it would be preferable to 
give . pluses to neighboring nations in 
need .ather than to destroy them, never- 
theless such a policy cannot be defended 
as economically sound. Trade, either for- 
eign or domestic, to be economically 
sound, must be beneficial to both parties 
to the transaction. 

Over a period of years a nation can 
pay for imports only with exports. Hf a 
debtor nation, she must maintain a suf- 
ficiently large favorable trade balance to 
settle all debt instalments, both public 
and private. And if her bullion reserves 
are depleted this excess of exports 
should be sufficiently great to insure the 
importation of reasonable quantities of 
bullion. 


Buy Now—Of Debtor Countries 


If that premise is conceded, then the 
solution to the problem of developing the 
markets of the Orient is at once appar- 
ent. Instead of striving to sell to this 
oversold market,’ the firsi step must be 
a buying campaign. Regardless of the 
price of silver (which is an effect, not a 
cause), if American tariffs were lowered 
to the point where huge imports from 
the Orient were profitable, it would result 
in almost immediate prosperity in the 
exporting countries. There would be a 
decrease in unemployment and an in- 
crease in wage scales and profits. This 
would enable them to build up credits 
with which to purchase our exportable 
surpluses, including silver, which in turn 
would stimulate American industry to un- 
precedented activity. Who doubts this 
must defend the wisdom of the half- 
starved mice in their cellar. The eco- 
nomic principles involved in the two 
cases are identical. 

The Orient is used as an example 
merely because of the size of the mar- 
kets involved. The principle is just as 
true applied to the other nations of the 
world. Consider the heavy handicap 
France, Germany, Italy and England im- 
pose upon themselves by raising all 
their own wheat, rye and other cereals. 
It is easily demonstrated that wheat can 
be produced in Russia, Canada, Aus- 
tralia, the Argentine and the United 
States with half the effort and expense 
required in Central Europe. A system 
of tariffs and embargoes which pro- 
hibits the shipment of grain from coun- 
tries capable of producing a surplus 
easily and cheaply to countries which 
can produce it only by great expenditure 
of money and effort must necessarily be 
economically wrong. France, in raising 
all her own cereals, destroys her markets 
for perfumes, wines, laces, women’s wear- 
ing apparel and jewelry, with the net re- 
sult that the whole world loses thereby. 
The United States, in erecting impossible 
barriers to Mexican cattle, hides, Winter 
fruit and vegetables, copper, lead and 
zinc, destroys her markets for shoes, 
clothing, automobiles, electric equipment, 
mining machinery, radios, packing house 
products, &c. Both nations lose by this 
vicious policy. Stupidity is very expen- 
sive. 


Why We Should Take the Initiative 

The United States should take the 
initiative in a return to economic sanity 
regarding foreign trade for two reasons. 
Having initiated this world-wide tariff 
war, the moral responsibility for ending 
it cannot be evaded. And, being the 
world’s greatest creditor, the United 
Stutes is the only nation which can, by 


independent action, guide the way back 
to economic peace. 

And there are several present-day de- 
velopments which may bring this much- 
needed reform into being. The-economic 
conferences last year, at both London 
and Montevideo, were barren of actual 
results. However, they did serve a use- 
ful, if limited, purpose. The various 
representatives were almost a unit in 
agreement that high tariff walls, embar- 
goes, quotas and other restrictions to in- 
ternational trade constituted the prin- 
cipal cause of the depression and the 
most effective check to recovery. This 
will serve to concentrate attention upon 
the problem, and to study it is to solve it. 


From Theory to Practice 


But even more convincing than the 
opinion of the world’s greatest econo- 
mists is a working example, now in oper- 
ation, which illustrates by results the 
great advantages of unhampered trade. 
The working model is tiny in extent of 
territory covered, but it demonstrates the 
principle as conclusively as though it 
took in a continent. In December of last 
year a “free zone” was established at the 
border town of Tia Juana, Lower Cali- 
fornia. Within the affected area, ex- 
tending five miles from the centre of the 
town, no duty of any kind is imposed 
on imports. 

This little pleasure resort can take 
complete advantage of the markets of the 
world. Not only that, but it can sell its 
products without hurdling a tariff wall. 
The result is reciprocal free trade. 


The Lesson May Sink Home 

Now if the theory of high tariffs is 
correct, then it follows necessarily that 
razing all tariff barriers for any terri- 
tory (regardless of size) would cause 
that territory to suffer a great slump in 
business activity, followed by unemploy- 
ment and all the other evils of depres- 
sion. So much for high tariff theory. 
Let us examine the facts, which are a 
matter of record and outside the realm 
of controversy. 

The facts are diametrically opposed to 
everything maintained by high tariff ad- 
vocates. Instead of a slump in business 
there is a real boom in active progress. 
Imports on the one hand and sales (i. e., 
exports) on the other were multiplied by 
three and one-half during the first 
month the free zone was in operation. 
Prices dropped about 50 per cent on ser- 
vices and on commodities. Real estate val- 
ues immediately rose. Employment al- 
most doubled. Wages and salaries were 
reduced, but only to half the extent that 
the cost of living was lowered. Conse- 
quently the standard of living now main- 
tained is much higher. No authentic 
figures are available as yet regarding 
the extent of increase in profits, but it is 
conceded that they are very much greater 
in every line. It is readily discernible 
who has gained by this tariff reduction. 
The Tia Juana business man, his cus- 
tomers, and exporters to Tia Juana, 
especially American exporters, all- have 
gained. Competing American pleasure 








resorts, operating under the handicap of 
excessive tariffs, have lost. 

Both Mexico and the United States 
have this working example under their 
direct observation. If either of them 
fails to profit thereby it will be inex- 
cusable. 

The Future 


For thirty-seven years, prior to March 
4, 1933, the Democratic party had vocif- 
erously demanded lower tariffs. Since 
that memorable date they have discussed 
tariffs as little as possible but have 
quietly raised rates to the highest point 
ever attained in this country. In this 
they are at least in line with the remain- 
der of their program, which is infla- 
tionary in every particular, and lowering 
tariffs is, of course, decidedly deflation- 
ary. However, the New Dealers appear 
to be willing to try anything once, even 
when it is manifestly inconsistent with 
their main program, which makes ‘it not 
impossible that lower reciprocal tariffs 
be negotiated with certain neighboring 
countries. And furthermore, Mr. Roose 
velt, who frankly concedes he does not 
know how the New Deal will work out, 
and backs it only as an experiment, may 
yet be persuaded to chuck out his grand 
assortment of jazz economists and re- 
verse himself on the whole inflationary 
program. There is no little evidence that 
he is considerably fed up with many de- 
tails of the program already. 

If such happy event does come to pass, 
before too much time has elapsed, we can 
lock to the future with every confidence. 
If he does not learn from this trial-and- 
error method, if the present course is 
persisted in until the national] credit is 
destroyed, the dollar depreciated to zero 
and all industry is abandoned to chaos, 
then probably he will leave the Presi- 
dency in 1937 or 1941 the most unpopular 
man ever to have occupied that high 
office. 
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Economic Conditions, Not Public Regulation, 


Govern Future 


Continued from Page 99 


sumption of current is at present a far 
more important cause of decreased net 


income. 
The Earnings Outlook 


From the investors’ standpoint, the 
most serious handicap faced by the util- 
ity holding companies is the necessity of 
charging rates lower than their inflated 
capital warrants, as well as having taxa- 
tion fixed on that basis. The truth is that 
many of these holding companies were 
over-capitalized from the beginning, but 
until about 1925 the rapid increase of 
aggregate revenues had absorbed prac- 
tically all of the watered capital. How- 
ever, during the years of the New Era, 
when Insull was in his glory, a larger 
proportion of new capital was diluted 
and, although recent events have squeezed 
many holding company capital structures 
dry, a great deal of “water” still re- 
mains. Watered capital was once preva- 
lent in the railroads, but the pressure of 
economic conditions squeezed it out long 
before politicians took an interest. The 
difference today lies in the fact that 
political agitation is coincident with de- 
pression. It makes little difference 
whether low rates reduce the rate of 
allowed return on the fictitious capital of 
holding companies or whether a fair 
return is allowed on the real capital. In 
any case, the rate of return allowed is 
influenced primarily by the cost of money 
and for this reason the aggregate capital 
needed to supply the service demanded 
by the public will govern rates in the 
end. 


The Determining ‘Element in Rates 


In the long run, the rates to be charged 
for electric current will have to be in- 
creased in order to meet the capital 
charges on the additional investment of 
money that is needed as the density of 
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of the Utilities 


use increases. Everyone except the pro- 
ponents of government ownership seems 
to be familiar with the inevitability of 
diminishing returns on the capital neces- 
sarily invested in public utilities in order 
to meet the demands of the public for 
these services. The total mileage of rail- 
roads in operation increased only about 
one-eighth after 1907, whereas the net 
capitalization per mile of road was 48 
per cent greater by 1930. All of this 
nearly six billions of addition‘al capital 
was introduced under Federal supervision 
in order to comply with the Federal laws 
and to handle the greater density of traf- 
fic movement over much the same mile- 
age of tracks. During the interval of 
public control rates were increased one- 
third. The higher cost of supplying tele- 
phone service as the density of sub- 
scribers grows is a well-known condition 
from which so far even rate-making 
bodies seem unable to escape. Recently, 
a growing percentage of the new capital 
expenditures of the electric light and 
power companies has been made for addi- 
tional distribution facilities. 


TABLE ll. RELATIVE CAPITAL 
EXPENDITURES. 
1926—100. 





Sooner or later, expenditures made 
solely for the purpose of handling a 
greater intensity of service will not be 
compensated by the additional revenues 
and rates must be raised in order to per- 
petuate the public utility. 

The dire predictions about the effects 
of today’s political onslaughts on the 
utilities are merely a repetition of the 
pessimism of railroaders in the hectic 
days of trust-busting by the first Roose- 
velt. In those earlier years, the develop- 
ment of our railway transportation had 
advanced only a little further than the 
electric light and power industry today. 
As already noted, seven-eighths of the 
railway mileage had then been built; it 
is estimated that now probably three- 
fourths of the total generating capacity 
that will ultimately be needed in this 
country is already in use. On account 
of heavier demands and greater density 
of the traffic, many miles of railroad 
had to be rebuilf at, great expense; in 
the same way, much of our existing gen- 
erating capacity will be replaced with 
larger and more economical units. There 
is reason to suppose that a large amount 
of additional capital will be needed by 
these utilities during the next generation 
and, up to a certain point, a fair return 
will be earned on it because the aggre- 
gate use of electricity will probably 
grow substantially in the meantime. 


Effects of Regulation 


The present situation of our railroads 
is the logical outcome of greater and 
more comprehensive restrictions imposed 
upon them by the State in the interest 
of coherent minorities. Labor sought and 
gained shorter hours of work, more pay 
and imposed many burdensome regula- 
tions upon the railroads, but there were 
only a few more railroad employes during 
the New Era years, when traffic. was 
much heavier, than were employed when 
the first Roosevelt attacked these “vested 
interests.” The present poor condition of 
railroad workers is due to economic con- 
ditions over which the management has 
no control; but labor proposes now to 
circumscribe still more the capital in our 
railway systems, to reduce the hours of 


work still further and to destroy a part 
at least of the very captial which it 
caused to be invested. Any such addi- 
tional burdens as may be imposed on 
the railways cannot be absorbed in the 
future by another large increase in 
traffic. The growth of railway traffic 
has pretty definitely reached stabiliza- 
tion, largely because high rates, imposed 
partly in the interests of a strong minor- 
ity, have driven so much traffic to other 
highways that only very small, if any, 
increments can be made to railway traffic 
even after recove-y comes in full. 


The Dilemma of the Investor: 


On the contrary, no matter what re- 
strictions may be imposed upon the elec- 
tric light and power utilities at this time, 
the burden will easily be absorbed by 
very large increases in the consumption 
of electricity on every hand and for every 
purpose. Not until the increase in the 
use of electricity commences to stabilize, 
bringing with it the inflexibility of ma- 
turity, need capital be timid about in- 
vestment in this field. In the interval, 
economic conditions of temporary signif- 
icance serve merely to obscure the out- 
look. 


Problems 


Raised by the Fall in the Dollar 


Continued from Page 82 


occur, the gold prices of stocks would 
probably rise very substantially. 

Stock prices, even after the recent ad- 
vance, are still at a low level. On a 
gold basis the industrial averages are at 
only about the level of the last quarter 
of 1932. Even if the present price level 
were based on the old dollar, one might 
reasonably expect a further very sub- 
stantial advance if business recovered. 
If the dollar were stabilized at its pres- 
ent level there would be good reason for 
an eventual advance in stock prices to a 
much higher level. On the basis of a 
sixty-cent dollar, an eventual return to 
1929 levels of stock prices appears 
entirely reasonable, although it is prob- 
able this would take at least several 
years. 


Fundamental Influences Making for a 
Further Recovery in Stock Prices 


1. A Iarge shortage of goods has ac- 
cumulated during the past four years of 
depression. These shortages will con- 
tinue to accumulate until business ac- 
tivity returns to normal. The mere mak- 
ing up of these shortages would provide 
for several years of greater-than-normal 
activity. 

2. Many improvements, invéntions 
and changes in design have been made 
since 1929, and many things that are still 
usable have or will soon become obsolete 
because something superior has been de- 
veloped. All these obsolete things must 
eventually be replaced. 

3. The actual increase in the adult 
population since the last period of pros- 
perity makes it likely that in the next 
period of activity the actual volume of 
business will be substantially greater 
than 1929. 

4. Even after the recent advance com- 
modity prices are still at a very low level. 

5. On a basis of the old dollar our gold 
supply is a very large one. It is large 
enough to finance the activity and price 
level of 1929 and could easily support a 
much larger volume of credit. On the 
basis of the present gold value of the 
dollar our gold reserves are ridiculously 
large. Certainly they are entirely out of 
proportion to the present level of business 
activity and prices. A business recovery, 
once set in motion, could run a very long 
time before being checked by any short- 
age of credit. 

6. A large supply of investment funds 
has accumulated in this country which 
would flow into business were it not for 
extraordinary political restraints, 

7. The great structure of retail credit 
that was built up during the years 
1922-29 has now been thoroughly de- 
flated. The building up of another 
partial-payment retail credit structure 
would provide a large volume of buying 
power. 

8. Business in important foreign 
countries has been recovering during ‘the 


past year or two. Although the direct ef- 
fect of this upon American business may 
be slight, because of the obstacles to in- 
ternational trade and financial move- 
ments resulting from import restrictions 
and un. table currencies, the improvement 
abroad indicates that in those countries 
at least the forces which produced the 
depression have spent themselves. It is 
reasonable to assume that in this coun- 
try also the force of the downswing has 
exhausted itself and that, given reason- 
able freedom from political interference, 
American business will recover by itself, 
Statistical studies of past business 
cycles indicate that recovery depends 
largely upon the equipment and con- 
struction goods industries. At present 
the flow of funds into construction and 
equipment goods which would normally 
occur at this phase of the cycle is 
impeded by the Securities Act, by cur- 
rency uncertainty, by fear of heavy 
taxes upon corporation profits and of 
other socialistic legislation, and to some 
extent by the artificial rise in the cost 
of doing business which occurred during 
1933. Powerful fundamental forces exist 
which, if left to operate by themselves, 
would unquestionably produce a strong 
business recovery, but which are pre- 
vented from operating by political 
restraints. It is possible that some of 
these political restraints may be re- 
moved. It is also possible that the 
natural forces making fcr recovery are 
so powerful that they may be able to 
produce some expansion in _ business 
even in the face of political handicaps. 


Flexible Investment Policy Essential 


The one thing which at the present 
time the American investor can least of 
all afford to do is to adopt a position 
and hold it regardless of changes in the 
situation. A given list of securities may 
be excellent if there is a very severe 
decline in the gold value of the dollar. 
An entirely different distribution of in- 
vestment would be advisable if the dollar 
were returned to gold. A moderate 
further decline in the dollar would call 
for still different treatment. Funda- 
mental economic conditions are favor- 
able to recovery. Will these forces 
eventually overcome political obstacles, 
or will business, after a period of 
temporary stimulation through heavy 
government expenditures for public 
works and other relief purposes, relapse 
into depression? 

We cannot answer these questions 
now. We must await developments and 
be ready to modify our investment posi- 
tion promptly in accordance with every 
alteration in the general political and 
economic situation. The adoption of a 
fixed and inflexible investment policy 
has never, under the stablest conditions, 
been wise. Today it is less so than ever. 
In 1934 flexibility and mobility are abso- 
lutely essential to the safety of invest- 
ment funds. 
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Thorough Reconstruction of the Banking 
System Essential to Stability 


Continued from Page 80 


because industry has no customers. In- 
dustry has no customers because men 
and women lack purchasing power. Thus 
we go around in the circle. 

But the commercial banking system is 
supposed to be an effective medium for 
the exchange of goods and services. In- 
deed, it has no other essential function. 
Why does the banking machinery fail to 
fulfill this function of bridging the gap 
between industry and idle men who are 
at the same time customers and em- 
ployes? One establishment cannot, of 
course, utilize bank credit in putting 
men to work in such a situation unless 
other businesses do the same. But the 
essential fact is that here is a splendid 
opportunity for the profitable employ- 
ment of bank credit and at a time when 
bank reserves are high and available 
facilities ample. 

Why is it that business initiative and 
enterprise does not seize the opportunity 
for profitable employment of bank 
credit? The casual observer says, of 
course, that business must wait until 
purchasing power has been placed in the 
hands of buyers. This is an entirely 
superficial view. All men who want 
goods and have the capacity to work 
and produce have purchasing power 
when business initiative and enterprise 
cperating through the medium of bank 
credit sets the wheels in motion. 

The important thing to discover is 
how a banking system which permits in- 
vestments to outrun savings, with re- 
sultant price and demand chaos, affects 
the judgment of business men and bank- 
ers. In a boom period such as that of the 
Nineteen Twenties there is a great de- 
mand for industrial goods, particularly 
capital goods. This demand is largely 
artificial and based upon bank inflation 
rather than real earning or saving power. 
Perhaps business men ought to recognize 
this and be reluctant to expand on the 
basis of this artificial demand, but this 
is expecting a great deal when it is re- 
called that most professional economists 
did not detect the artificial nature of de- 
mand for goods of the Nineteen Twen- 
ties until after the deflation was well 
under way. . 

Under the existing organization, the 
judgments of banks and business men 
are still more unreliable in a period of 
depression. At just the point that unpar- 
alleled opportunities exist for exchanges 
of goods to take place, business enter- 
prise and initiative and sound judgment 
seem to have disappeared. No one seems 
willing to assume any risk whatsoever. 
The confidence of business men in their 
own judgment and in the future is im- 
paired at such a time. This is a signifi- 
cant result of a system of banking and 
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exchange in which demand for goods is 
not geared to the earning and saving 
power of the people. The real tragedy of 
inflation is that it interferes with the 
free exchange of goods and services, 
which is the only sound basis for well- 
being. 


A Possible Remedy 


Certain fundamental changes are nec- 
essary if the banking system is ade- 
quately to serve the people as an effec- 
tive medium for the exchange of goods 
and is to become a stabilizing rather than 
an unbalancing factor. The current prac- 
tice of combining the investment service, 
performed by savings institutions, and 
the monetary service, performed by com- 
mercial banks, must be considerably 
modified. This might be done by requir- 
ing a rigid separation of savings depart- 
ment and commercial department, with 
no interdepartmental transactions per- 
mitted. 

The cash reserve requirements for sav- 
ings deposits should be increased consid- 
erably. The most essential requirement 
is that the commercial department should 
not be permitted to extend credit except 
upon short-term, self-liquidating paper 
arising out of commercial transactions. 
This would permit the investment of real 
savings funds collected by the savings 
banks or savings departments in mort- 
gages, bonds or loans on securities. This 
sort of organization would permit capital 
expansion, but at no more rapid rate than 
that at which savings accumulate. Since 
expansion would be geared to savings, 
overexpansion in one direction would 
mean necessarily underexpansion in an- 
other; and the rate of interest would 
quickly shift funds into the underdevel- 
oped field. What is more important, this 
sort of organization would provide a set- 
ting in which the commercial banking 
system could serve society as an agency 
for the exchange of goods and services 
and in which business men could once 
more have a basis for sound judgment. 


The Issue 


It is of the utmost importance that the 
issue be stated accurately. It is emphati- 
cally not a matter of “rugged individual- 
ism” in banking on the one hand versus 
“social control” on the other. The issue 
is not concerned with whether or not 
banking shall be subject to social control. 
It is not a matter of liberalism versus 
conservatism. The suggested changes in 
the banking machinery are far more rig- 
orous in the control and discipline of 
banking than anything in existing law. 

The real issue is the direction and 
method of control. Shall we have a sys- 
tem of control which utilizes the natural 
checks and balances of a commercial 
banking system, or shall these checks 
and balances be ignored and suppressed? 
The real issue is whether the banking 
system shal] be designed to assist in the 
exchange of goods and services, or 
whether it shall be designed to assist in 
government financing and political expe- 
diency. Which is most important—indus- 
try, trade, commerce and employment, on 
the one hand, or speculation, fiscal pol- 
icy, capital markets and political price 
levels on the other? To what end shall 
banking be controlled? Shall the objec- 
tive of banking control be to increase 
general well-being through the facilita- 
tion of exchange of goods and services, 
or shall the banking system become an 
instrument of Treasury policy? Shall we 
create a setting in which business men 


can once more make ‘accurate estimates 
of demand for goods, and thus contribute 
to general stability ? 

For four long years the American 
people have been paying the bill for an 
experiment in inflation, an inflation that 
invotved fiat credit rather than fiat cur- 


rency, but inflation nevertheless. The 
prolonged suffering, distress and eco- 
nomic misery of many millions of people 
is abundant testimony of the failure of 
that experiment. The fundamental inter- 
ests of all classes demand that that ex- 


periment be not repeated. 


Security News Notes 


Nash Motors Company 


Despite a net loss for the fiscal year 
ended on Nov. 30, the Nash Motors Com- 
pany maintained its highly liquid posi- 
tion, with current assets approximately 
two-thirds of the total assets, according 
to the annual report. 

Net loss after al] charges and taxes, 
including $959,265 for depreciation of 
physical properties, was $1,188,883. This 
contrasts with a net profit of $1,029,552, 
or 39 cents a share on 2,646,200 common 
shares, in the preceding fiscal year. The 
company, which resumed dividends in 
July, paid out $1,984,650 in dividends 


during the year, against $4,095,000 in the 
preceding year. 
Current assets were $33,190,878, 


against current liabilities of $2,312,341, 
leaving net working capital of $30,878,- 
537. A year ago current assets were 
$34,145,138, current liabilities $1,145,300 
and net working capital $32,999,838. 

Current assets included $2,374,969 in 
cash, against $4,348,768 a year ago; 
$27,540,399 of government securities, 
against $27,785,505, and inventories of 
$2,077,014, against $1,022,820. 

Accounts payable, including equipment 
obligations, jumped to $1,938,123 from 

23 ‘ 


A new item of $1,504,180 for reserves 
for contingencies appears in the current 
balance sheet. In his letter to stock- 
holders Charles W. Nash, chairman of 
the board, says: 

“The limited amount of business in 
1933, which accounts for the loss in the 
year’s operations, was occasioned partly 
by the fact that the company, anticipat- 
ing improved economic conditions during 








1934, expended a great deal of time and 
money in tools, dies and the complete re- 
arrangement and modernization of plants 
in preparation for the 1934 line of auto- 
mobiles.” 





National Surety Corporation 

For the eight months of its opera- 
tions, the National Surety Corporation 
had a total volume of business of $5,714,- 
802, according to the report issued by 
Vincent Cullen, president. Gross income, 
including $214,877 received from invested 
assets, arnounted to $5,929,680. Net in- 
come after losses on business written and 
assumed, acquisition expenses, adminis- 
tration expenses and taxes and licenses 
was $362,880. During the period the 
security holdings of the corporation ap- 
preciated by $463,892. 

The Dec. 30 balance sheet of the cor- 
poration, which is the successor to the 
National Surety Company, shows stocks 
and bonds at a market value of $5,996,- 
954, compared with $5,765,533 in the 
statement given out as of June 30. Cash 
stands at $1,600,852, against $1,027,247, 
and accounts receivable were $324,168, 
against $349,821. Premiums in the course 
of collections were $1,642,000, against 
$1,171,367. 

On the liability side of the balance 
sheet are shown unearned premium re- 
serves of $4,107,807, compared with 
$1,587,408 six months earlier. Reserves 
for claims are $1,159,206, against $385,- 
279. Reserves for paid-in claims and 
other contingencies are reported at 
$1,299,887, against $4,416,742. Capital 
and surplus are unchanged at $4,000,- 
000. 
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ARNINGS—tThe R. J. 
Reynolds Tobacco 
Company reports for 
1933 a net income of 
$21,153,721 after all 
charges, taxes and ed- 
preciation, This is 
HUN Ua equal to $2.11 a share 

boy's on the combined 10,- 

000,000 shares of common and Class B 

stocks outstanding. For the preceding 

year the company reported a net in- 
come of $33,674,800 or $3.36 a share on 
the outstanding stock. 

The income account for 1933 includes 
an item of $5,003,598 representing the 
profit from the disposal of the company’s 
investment in its own Class B shares. In 
addition to advertising expense charged 
in 1933, the special reserve of $4,000,000 
set up in 1932 was used for that purpose 
last year. Net profit from operations in 
1933, after deducting all charges and ex- 
penses of management, including adver- 
tising, excepting the $4,000,000 reserve, 
was $17,949,814. : 

Dividend payments totaled $36,000,000, 
the same as in 1932. As these were in 
excess of earnings the undivided profits 
a from $65,908,141 to $57,061,- 

The balance sheet as of Dec. 31 shows 
current assets of $137,277,570 and current 
liabilities of $5,344,116, compared with 
$144,774,153 and $12,162,269, respective- 
ly, at the close of 1932. Cash declined 
from $39,640,555 to $11,153,372, - but 
United States Government securities in- 
creased from $20,700,000 to $38,002,744. 
Total assets were $165,508,375, compared 
with $186,219,855. 

S. Clay Williams, president, in his letter 
to stockholders, said the decreased earn- 
ings for 1933 reflected the abnormally 
low prices to which it was deemed ad- 
visable to reduce cigarettes because of 
the depressed conditions. 

A retirement and insurance investment 
fund, consisting of 200,000 shares of the 
‘ company’s common stock, representing 
a cost of $10,120,000, was set up. 





American Telephone & Telegraph Com- 
pany 

There was a net loss of 630,000 tele- 
phones by the Bell System in 1933, com- 
paring with a net loss of -1,650,000 in 
1932, Walter S. Gifford, president of the 
American Telephone and Telegraph Com- 
pany, says in his quarterly letter to 
stockholders. Duri the first eight 
months of the year oe was a net loss 
of 715,000 telephones, but in each of the 
last four months there was a gain, these 
totaling 85,000. The number of tele- 
phones in service at the year-end was 
about 13,160,000, which was 16 per cent 
_— —_ maximum development reached 
in 

“The total number of toll and long- 
distance calls handled during the year 
1933 was about 9 per cent less than for 
1932,” Mr. Gifford said. “The last half 
of 1933, however, showed an improve- 
ment, total toll and long-distance calls 
being only about 3 per cent under those 
for the corresponding period of 1932. 

“While final figures as to —- 
for the year 1933 are not yet available, 
preliminary data indicate that, treating 
the system as a whole and including the 
Western Electric Company, the earnings 
on American Telephone and Telegraph 
Company stock were approximately $5.30 
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per share, as compared with $5.96 per 
share in 1932.” 

Mr. Gifford’s statement shows that 
Bell System earnings fell short of divi- 
dends of $9 a year on American Tele- 
phone and Telegraph Company stock by 
$3.70.in 1933, comparing with a deficit of 
$3.04 after common dividends in 1932. 
n each previous year the $9 dividend 
was more than earned. 

Inasmuch as the system had $29 con- 
solidated surplus for A. T. & T. shares 
on Jan. 1, 1932, Mr. Gifford’s estimate 
indicates that on Jan. 1, 1934, the system 
had surplus of at least $22.26 a share 
available to meet A. T. & T. dividend 
requirements. The actual-figure may be 
somewhat larger as a result of —_ 
from retired plant and other possible 
inerements to surplus account. 








Bankers Trus® Company 

Operating earnings of the Bankers 
Trust Company in 1933 were $10,938,- 
329, against dividend requirements of 
$7,500,000 at the rate of $3 a share, S. 
Sloan Colt, president of the company, 
told stechineilees in a detailed report at 
their annual meeting. 

In connection with the meeting it was 
revealed that Gates W. McGarrah, who 
retired last May as head of the Bank for 
International Settlements, had been elect- 
ed recently a director of the Bankers 
Trust. His election marked his return 
to commercial banking after an absence 
of seven years. He retired from the posi- 
tion of chairman of the executive com- 
mittee of the Chase National Bank early 
in 1927 to become chairman of the board 
and Federal Reserve agent of the Fed- 
eral Reserve Bank of New York and 
held that post until Feb. 27, 1930, when 
he resigned to become president‘ of the 
Bank for International Settlements. 

Apart from the inclusion of Mr. Mc- 

Garrah’s name for the first time in the 
official published list of directors, - no 
changes were made in the board of the 
company. The resignations of ten direc- 
tors, previously reported, took place at 
the close of the year in ——T with 
the provisions of the Banking Act of 
1933. .- 
In rendering a detailed report to stock- 
holders, the Bankers Trust joined the in- 
creasing group of banks which have 
taken cognizance of the unusual interest 
of stockholders in the operations of their 
institutions in view of the abnormal con- 
ditions of the last few years. Among the 
principal items of information given to 
the shareholders by Mr. Colt were: 

1. Operating expenses of the 
have been reduced about $3,200,000 in the 
last three years, or more than 27 per 
cent. Expenses in 1933 were $8,423,000. 

2. The policy of the company is to ap- 
praise its security holdings at “conser- 
vative market value”; United States 
Government securities having a maturity 
of five years or less are carried at par. 

3. Total commitments in Germany 
amounted at the end of the to $11,- 
961,051, consisting of $5,709,949 of short- 


‘term German Government credit, $993,- 


281 of State of Bavaria credit and 
$5,257,821 of standstill credits. The total 
compared with $27,320,049 in July, 1931, 
and the loss in the collection of the $15,- 
358,998 has amounted to $2,373,292, 
= has been charged to contingency 
und. ‘ 

4. Commitments outstanding in Aus- 
tria and Hungary, amounting to $1,018,- 
523 and $654,568, respectively, have been 
written down to less than $10,000 on the 
books. In response to a question from 
a shareholder, Mr. Colt said that he ex- 
pected that recoveries would be obtained 
from these charge-offs. 

5. The recently completed Wall Street 
building, erected at a cost of $10,155,569, 
although only partly rented, is earning 
sufficient to pay all operating expenses, 
taxes and depreciation, ‘plus a slight re- 
turn on investment. Write-downs of 
$5,907,651 were made in 1933 against the 
company’s bank premises in Wall Street 
and at Fifty-seventh Street, reducing the 
book value of all bank premises to $20,- 
682,195. 


National Bellas Hess 
Gross receipts of National Bellas Hess, 
Inc., for the quarter ended on Dec. 31 
totaled $2,230,156, against $1,248,950 for 


the corresponding quarter of 1932, an in- 
erease of $1,071,206, or” 85.7 per cent, 
Carl D. Berry, president, reports. He 
attributed the increase in part to a wider 
circulation of the company’s catalogue 
and in part to the enlarged incomes of 
the company’s rural customers. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the National 

City Bank of New York exercised 

their pre-emptive rights to acquire 
any stock sold by the bank only to the 
extent of $907,000 out of the issue of 
$50,000,000 of 5 per cent preferred stock 
offered pursuant to President Roosevelt’s 
plan for expanding banking capital in the 
United States. The balance of $49,093,000 
has been sold to the RFC, while the bank 
has taken an equivalent amount of RFC 
debentures. Al! documents necessary to 
make the deal binding so far as the RFC 
is‘ concerned here have been changed. 

An opinion of J. F. T. 0’Connor, Con- 
troller of the Currency, has removed the 
question whether the RFC debentures 
are obligations of the United States Gov- 
ernment. He held that the debentures 
were obligations of the government with- 
in the intent of the investment securities 
section of the National Banking Act. 

The debentures received by the Na- 
tional City Bank are one-year obligations 
bearing interest coupons at the annual 
rate of 2 per cent. 

Stockholders of the National City 
Bank at their annual meeting approved 
the capital changes, including the sale 
of $50,000,000 of preferred stock to the 
Reconstruction Finance Corporation and 
the reduction of the present common 
capital stock by $46,500,000 to $77,- 
500, James .H. Perkins, chairman of 
the board of directors, an exhaus- 
tive report of the bank’s operations dur- 
ing the last year. 

The plan to issue the 5 per cent pre- 
ferred stock evoked considerable hostili- 
y on the part of small stockholders on 

e score that the sale of the stock would 


-result in “government interference” and 


“the rule of commercial banks by poli- 
ticians.” The point was made that the 
bank would be forced to pay 5 per cent 
for the new money, whereas when the 
bank bought government securities the 
yield would be far less. 

Mr. Perkins replied that inasmuch as 
the deposits of the bank were steadily 
growing, the proceeds of the preferred 
stock sale would make an important base 
to support these deposits; obviating the 
sale of additional common stock. He 
pointed out that the stock sale would 
enable the bank to set up large reserves. 

Outlining the earnings of the bank, 
Mr. Perkins said in part: 

“The net earnines .or the year, after 
provision for the customary reserves 
amounting to $1,796,108, were $12,- 
511,207, or slightly in excess of $2 a 
share on the 6,200,000 shares outstand- 
ing. Dividends paid during the year 
amounted to $4,650,000, of which $3,- 
100,000 was paid by the bank and 
$1,550,000 by affiliates, the City Bank 
Farmers Trust Company contributing 
$550,000 and the City Company of New 
York, Inc., $1,000,000. In addition to 
these disbursements to shareholders, a 
reserve of $1,500,000 to cover the divi- 
dend for the last quarter of 1933 at the 
rate of 25 cents a share has been pro- 
vided out of the year’s earnings. ese 
things have been done notwithstanding 
low deposits, decreased activity and un- 
precedentedly low interest rates. 

“Deposits of $1,117,159,220.52 show a 
decrease of about $182,000,000 from last 

ear-end. These deposits represent the 

ances of more than 700,000 depositors, 
of whom about 570,000 depositors have 
thrift accounts amounting to $125,- 
000,000. Foreign branch deposits at the 
year-end aggregate approximately $203,- 
000,000 


“Phe total capital funds, as shown 
in the statements before you of the bank 
and the City Bank Farmers Trust Com- 
pany, aggregate $184,335,657. This 
represents a book value in excess of $21 
per share of common stock of the bank. 


In addition, the common shareholders 
have an interest in the City Company of 
New York, Inc., the statement of which 
shows a net worth of over $15,000,000. 

“The City Bank Farmers Trust Com- 

any has done a smaller business than 
ast year. The nt trust depart- 
ment, which normally is the best earn- 
ing part of the institution, has had very 
little new business in the way of cor- 
porate mortgages because corporate fin- 
ancing has been almost at a standstill. 
The amount of new transfer and regis- 
trar business has also declined. The new 
personal trust business, although some- 
what less than last year, has, all things 
considered, been gratifying. Im spite of 
the handicap of the times, the trust com- 
pany ends the year with an earned profit 
of $1,011,238.30. ; 

“The year 1933 has been one of great 
difficulty to the securities business and 
therefore to the-City Company of New 
York, Inc. (formerly the National City 
Company). However, the company con- 
tinued to be a large distributer of Fed- 
eral, State and municipal bonds. Its 
business is now substantially confined to 
selling bonds to banks, to institutions 
and to large investors both here and in 
Europe. During the year the perma- 
nent personnel of the organization was 
substantially reduced. Salaries of senior 
officers were cut and no management 
fund has been in effect. The operating 
budget is now at the rate of about 
$2,500,000 a year, as compared with 
$3,634,180.46 in 1933 and $4,615,725.20 
in 1932.” 





Keasbey & Mattison Company 

Merger of the Ambler Asbestos Shingle 
and Sheathing Company with the Keas- 
bey & Mattison Company, both of Am- 
bler, Pa., and the acquisition of a con- 
trolling interest in the latter ao by 
Turner & Newall, Ltd., of Great Britain, 
were announced Monday by A. S. Blag- 
den, president of the American compa- 


nies. 

Mr. Blagden said the enlarged business 
would retain the name of Keasbey & 
Mattison Company. American capital 
would continue to be largely represented 
and the company would remain under 
American management. 





Marine Midland Trust Company 

Stockholders of the Marine Midland 
Trust Company at their annual meeting 
approved the proposal of directors for 
recapitalization, involving the reduction 
of capital from $10,000,000 to $5,000,000 
and the transfer of the difference to sur- 
plus account. 

James G. Blaine, president of the com- 
pany, informed the shareholders that the 
earnings for 1933, before reserves and 
charge-offs, had amounted to $1,171,006. 
Of this amount, he said, $750,000 had 
been paid in dividends and $418,146 had 
been credited to reserves. 

After giving effect to the recapitaliza- 
tion, Mr. Blaine said, the company would 
have capital of $5,000,000, surplus of 
$5,000,000 and undivided profits of about 
$2,200.000. Deposits of the bank amount- 
ed to $60,000,000. As a result of the re- 
capitalization, it was announced, all se- 
curities held in the portfolio had been 
written down to present market values, 
all bad loans had been written off and 
reserves for all doubtful loans, both do- 
mestic and foreign, had been set up, and 
in the bank’s judgment were adequate 
to meet present-day values. 





Pennsylvania Company for Insurances 

Stockholders of the Pennsylvania Com- 
pany for Insurances on Lives and Grant- 
ing Annuities approved at their annual 
meeting a plan for merging the Main 
Line Trust Company in Ardmore with 
their bank. 

In his annual report C. S. Packard, 
president of the Pennsylvania Company, 
announced net earnings for the twelve 
months ended on Nov. 30 as $1,977,851, 
leaving net profits of $535,851 after pay- 
ment of dividends. 

Charles H. Ewing, president of the 
Reading Company, and Philip C. Staples, 
president of the Bell Telephone Com- 
pany of Pennsylvania, were added to the 
board of directors. Four directors, Rob- 
ert K. Cassatt, Robert E. Glendenning, 
John S.»Newbold and Horatio G. Lloyd, 
resigned owing to conditions imposed un- 


- der the Federal Banking Act. John E. 


Zimmerman, president of the United Gas 
Improvement Company, resigned from 
the directorate on account of pressure of 
business. 
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INDUSTRIALS 


Com. Share 


—Net Income.— Earnings. 
Company. 1933. 1932. 1933. 1932. 
Black & Decker Mfg. Co.: 
Yr. Sept. 30.. *$683,611 *$798,312 
Celotex Co.: 
Yr. Oct. 31.. %664,122 *1,382,727 
Chicago Towel Co.: 
Yr. Dec. 31.. 399,625 491,423 3.42 4.54 


Decker (Alfred) & Cohn, Inc.: 
Yr. Oct. 31... 122,158 *1,240,242 


De Haviland Aircraft of Canada: 
Yr. Sept. 30.. 19,952  *29,155 


Gypsum Lime & Alabastine Co., Ltd.: 
11 mo.Nov.30. *111,319 y295,570 ois 


Hamilton Woolen Co.: 


Yr. Nov. 30... 283,104 36,617 h9.17 h1.22 
Hart-Carter Co.: 

Yr. Nov. 30.. *126,000 *167,450 

Nash Motors Co.: 

Yr. Nov. 30..*1,188,863 1,029,552 “nn 39 
Reading Co.: 


12 mo.Nov.30. 6,202,082 3,709,340 2.60 -82 
Reynolds (R. J.) Tobacco Co.: 

Yr. Dec. 31. .21,153,721 33,674,800 g2.11 g3.36 
Scotten, Dillon Co.: 

Yr. Dec. 31.. 410,674 454,908 137 1.52 
Spalding (A. G.) & Bros.: 

Yr. Oct. 31. -*1,962,002 *2,660,260 

White Rock Mindsal Spring Co.: 
Yr. Dec. 31.. 623,869 728,484 

Woolworth (F. W.) & Co., Ltd.: 
Yr. Dec. 31. .£3,407,948 £3,531,057 84.88%88.16% 


RAILROADS NET INCOME 
Atchison, Topeka & Santa Fe Rwy. Sys.: 
11 mo.Nov.30. 3,505,263 7,188,372 p2.82 61 
Chi., R. I. & Pacific Lines: 

11 mo.Nov.30.*9,947,570 *8,951,148 
Delaware, Lack. & Western: 

11 mo. Nov.30.*2,763,079 *2,495,055 
Great Northern Railway: 

11 mo. Nov.30.*5,365,210 *12,327,806 
Ilinois Central System: 

11 mo.Nov.30. *768,481 *3,885,121 
Missouri Pacific R. R.: 

11 mo.Nov.30.*11,616,465 *8,783,358 


2.10 2.50 


Corporation Net Earnings 
Industry, Rails, Utilities 


Com. Shese 
--Net Profit, Earnings 
Company. 1933. 1932. 1933. 1 


Pittsburgh & Lake Erie R. R.: 
11 mo.Nov.30. 2,272,652 1,175,668 2.63 1.36 


Wheeling & Lake Erie Rwy.: 
11 mo.Nov.30. 1,076,223 264,997 t3.07 s2.23 


UTILITIES NET INCOME 
American Power & Light Co.: 
12 mo.Nov.30. 4,680,849 9,358,774 u2.64 u5.28 
Continental Gas & Electric Corp.: 
12 mo.Nov.30. 2,151,026 3,730,745 p11.40 p19.78 
National Power & Light Co.: 
12 mo.Nov.30. 6,782,194 8,829,350 94 1.31 
United Light & Power Co.: 
12 mo.Nov.30. 1,722,496 5,112,884 
Western Union Telegraph Co.: 
11 mo.Nov.30. 4,205,346 *1,398,454 4.02 


82.87 44 





h On shares outstanding at close 

of peumective periods. p On preferred stock. 

s On first preferred stock. u On combined 

preferred stocks. g On combined common 

and common B shares. t On:second pre- 

serres stock. y Loss for year ended Dec. 
, 1932. w Preliminary report. 


RAILROAD EARNINGS 
Bangor & Aroostook 


*Loss. 


1933. 1932. 
Current assets Nov. 30. $1,771,780 $1, ig asf 
er Lg ye i 621,787 567,89. 
ment in stocks, 
bonds, &c. eye 510,734 102,187 
debt due in six 
Funded . _ Se er 10,000 10,000 


Chesapeake & Ohio 
Current assets Nov. 30. 28,568,404 24,113,180 
Soewens a Scag se 19,155,837 18,835,733 
ment in stocks, 
bonds, &c eoees 686,419 662,032 
ded debt due in six 
"eae idacencdiaer a 3,767,000 3,767,000 
Chicago, Burlington & Quincy 
November net income.. 733,173 $29,381 
Chicago, Indianapolis 4 Louisville 


November net loss..... 1,641 94,105 
Eleven months’ net loss 1, ry "894 1,569,174 























EDITION 


The 
AMERICAN 
YEAR BOOK 


READY MARCH 1 


1933 





A Year by Year Continuing 


History of the United States 





THE AMERICAN YEAR BOOK 
provides latest material for answerin 
a ag pertaining to Economics an 

business, —_ ee ay wd Reli- 

ngineering, Chemistry, 
Physica, Biological Sciences, Art, Mx. 
sic, Drama and Education. The volume, 
strongly bound, consists of more than 
900 pages of signed narrative articles 
and statistical tables, contributed by 
upwards. of two hundred specialists. 


A REFERENCE SOURCE for pre 
fessional and business men and for all 
who want to understand what is going 
on in this country, as well as major 
events abroad relating to American 
problems. The 1933 volume, Number 9 
in the new series, interlocks with pre- 
vious volumes and prepares the way 
for those to follow. 

A CHRONOLOGY of outstanding 
financial events during 1933, as com- 


1933 volume (U. S. and Canada) $7.50. Elsewhere $8.00 


imes in its Annual Financial Review, 
is appended. 
Complete Digest of the NRA 
THE NRA is the life blood of the 
New Deal, affecting the interests of 
everyone. The past year marked its in- 
ception, growth and application. The 
American Year Book { or 1933 offers a 
complete record and appraisal of its 
rations in the accounts written by 
Cavetianees officials in charge of its 
various divisions, on such topics as 
“The President and His Policies,” 
“Banking and the Currency,” “Labor 
Conditions,” “Conditions in Agricul- 
ture,” “Control of Production,” “The 
NIRA and the NRA,” and many 
others. The Year Book is the perfect 
compendium and manual for the in- 
dustrialist, the financier, the technician, 
all students of affairs and the lay reader. 


ae and printed by The New York 








Nine years’ achievements in American 
1926, _— 1928, 1929, 1930, 1981, 1932 and 1933, at the combined price of 
$24.00 in the United States and Canada—$26.00 in other countries. 


progress, covering the years 1925, 
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Chicago & Eastern Illinois 


1933. 1932. 
November net loss..... 162,947 251,076 
Eleven months’ net loss 1,938,042 3,166,329 
Current assets Nov. 30. 2,130,107 2,663,377 
*Investment in stocks, 

MD, GOs tcccccsstecs 15,337 3,881 
Current liabilities...... 11,725,249 10,076,528 
Funded debt due in six : 

rere 147,400 147,400 


Chicago, Milwaukee, “6 Paul AY Pacific 
November net loss..... 270,4 
Eleven months’ net loss 12 oes. $30 21,710, 
Current assets Nov. 30. 25,721,064 27,815,752 


Current liabilities...... 7 683/157 16,199,283 
*Investment in stocks, 

a eee 410,975 479,566 
Funded debt due in six 

rrr err 2,416,897 2,413,373 


Chicago & North Western 
November net loss..... 681,678 1,280,888 


Chicago, St. Paul, Minneapolis &£ Omaha 


November net loss..... 140,391 228,501 
Eleven months’ xed loss 926,666 2,791,396 
Current assets v. 30. 1,562,761 1,648,641 
Current liabilities Reece. 11,380,323 11,438,522 
Delaware & Hudson 
November net loss..... 188,362 435,366 
Eleven months’ net loss 3,430,989 4,140,810 
Detroit, Toledo & Ironton 
November net loss..... 19,582 44,736 
Eleven months’ net in- 
| REO er 279,898 *288,298 
Indiana Harbor Belt 
November net income.. 113,840 99,781 
Eleven months’ net in- 

GREG cccvoceesececsscs 1,347,665 968,022 
International Great Northern 
November net loss..... 99,233 54,041 
Missouri Pacific 
November net loss..... 1,336,650 765,740 
Eleven months’ net loss 11,616,465 8,783,358 
Nashville, Chattanooga & St. Louis 

November net loss..... 99, 36, 
Eleven months’ net loss 265,186 528,352 
Current assets Nov. 30. ‘, 944,488  6,297,7 
Currert liabilities...... 1,302,750 1,435,133 
*Investment in stocks, 

OE: Mba cnkseescds 1,681,238 702;382 
Funded debt dué in six 

RIED 35 6400404400543 86,500 86,500 


New York Central 
Current assets Nov. 30. eee 918 76,624,820 
Current liabilities...... 113,008,177 111,460,001 
. owe in stocks, 


eégiespakesd 55,367,332 47,583,159 
Funded anne due in six 

Sere Rr re ©8, 615,016 9,106,876 
p. net loss..... 349,283 1,745,494 


Eleven months’ net loss 5'083'905 
New York, New Haven & Hartford 
Current assets Nov. 30. 16,726,423 17 
Current liabilities...... 30,132,539 
*Investment in stocks, 
26,995,658 27,079,195 


bonds, &c 
Funded debt due in six 


rae 905,000 $03,000 
Northern Pacific 

November net loss..... 392,603 488,280 

Eleven months’ net loss A 348,951 6,860,638 

Current assets Nov. 30. 23,283,052 23,542,853 

Current liabilities...... 10,188,476 9,723,354 


Pere Marquette 
Current assets Nov. 30. 5,380,132 5,203,616 
Current liabilities...... 6,374,532 4 
*Investment. in stocks, 


Domas, BG. 6. 006 6desse. 11,623 6,595 
Funded debt due in six 
Se ae 1,012,000 1,012,000 
November net loss..... 190,009 302,471 
Eleven months’ net loss 1,578,241 2,877,777 
Pittsburgh & Lake Erie 
November net income.. 148,355 184,054 
Eleven months’ net in- 
GREE” seciseteescscpats 2,272,652 1,175,667 
Reading 
November net income. . 609,466 434,314 
Rutland 
November net loss..... 23,920 24,044 
Eleven months’ net loss 61,332 895 


Tennessee Central 


1933. 1932. 
November net loss..... 13,252 $2,430 
Eleven months’ net loss 28, 


Texas & Pacific 


Current liabilities Nov. 
30 3,902,735 3,736,727 


*Other than those of affiliated companies. 
fLoss. tincome. 


PUBLIC UTILITY EARNINGS 


American Power and Light Company 
(Including Subsidiaries) 


November gross ....... 
Net earnings .......... 2, 

Twelve months’ gross. 72, 798,602 74. 649, poled 
Net earnings .......... 36,172,911 39/228, 38 
Bal. to parent company 17,834,919 11,697, 395 
EOL. IROOENE: vccccsennces 4,680,849 9,358,774 


Continental Gas and Electric Corporation 

(Includes Subsidiaries: United Light and 
Power System) . 

Year ended Nov. 30: Net income after - 
deductions, $2,151,026, equal to $11.40 
share on 188,579 shares of $100 par 7 
cent rior preference stock, compar a 
with $3,730,745, or $18.78 a share, in pre- 
ceding year. 

Duquesne Light Company 
(Standard Gas and Electric System) 
Gross earnings ........ 23,993,563 Te et 
Net earnings .......... 15,395,729 16,568,128 
Total income .. 16,388,602 17,561,136 

Net income after de- 

WOCOIMEIOR. 6 .dc<cccesen 10,904,211 12,122,623 
Florida Public Service Company 
(Associated Gas and Electric System) 

Preliminary report for mentee year 


eres revenue .... 518 1, 928, 931 
et earnings after de- 
errr 475,270 716,435 
Total income ...-...5. 480,488 725,732 
Deficit after charges... 585,385 322,969 


National Power and Light Company 
November gross ....... 5, sth 215 5,994,600 
Net earnings .......... 7,372 - - 3,058,725 
Twelve months’ gross. er aat 807 71,197,414 
Net earnings .......... 32,371,464 33,965,159 
—— to parent com- 


PODY 2... csteveseooees 8,111,105 9,973,086 
Net income sengeedneete 6,782,194 8,829,350 
New England Telephone and Telegraph 
Company 

Report to I, C. C.: 2 
November gross .’..... 5,435,064 . 5,626,629 


Net operatin, income., 
Eleven months’ gross.. . 
Net operating income.. 12,129,462 13,446,999 
Pacific Telephone and Telegraph Company 
(Parent Company Only) 
Report to I. C. C.: 


*1933: *1932. 
November gross ....... 4,330,749 4,386,934 
Net operating income. 832,702 886, es 
Eleven months’ gross.. 47,291,069 51,743.5 


Net epeeeking income.. 9,308,514. 10,792; 939 
evis 

Philadelphia Company 
(Standard Gas and Electric System) 


Year ended Nov. 30: 


Gross earnings ........ % 903,434 48, rif 187 
Net earnings .......... 23,099; 261 25,102'966 
Gross income .......... 23,962,876 25, 736. 912 


Net income after de: 
preciation 7,837,166 9,659,229 
Southern Canada Power Company, Ltd. 
(Canadian wee 








December gross ...... 188,343, 188,540 
Net earnings ........ . 1432 125,705 
Three months’ gross... 555, y 

Net GQFRINGS 0.0.0 cece. 357,194 371,772 


United Fh my and Power Company 
udes Subsidiaries) 

Year RA. Nov. 30: Net income after 
taxes, charges and depreciation, $1,722,- 
496, equal to $2.87 a share on 600,000 
shares of $6 cumulative eg ge first 
preferred ft E. , with $5,112,884, 
or 44 cents a share, on 3,473,923 combined 
Class A and B common’ shares, for pre- 
ceding year. 

Western Union Telegraph Company 
Report to I. C. C.: 
November gross ....... 
Net loss after deprecia- 
COON oc s ccc ened 260000060 
Eleven months’ gross.. 
Net income after de- 
preciation ............ 

*Net loss. 


6,565,327 6,110,086 

169,561 550,110 
74,965,237 76,329,372 
4,205,346 1,398,454 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, January 13, 








STOCKS. 
Sales. High. Low. Last. dam. 
1,000 Abitibi Power........ 1% #1 1 Hi s 
Se Pear 5 ae 5 4 2 
2,500 Admiralty Alas ..... . a oo . 
= Aetna Brew ......... % i 
Allied Brew ...... 2% 3 % 
Soo Altar Cons ..... 1 id 
2,000 Angostura W .. 3% 44+ % 
2,000 Arizona Com ‘ ° 
100 Bancariérica © 2% 2% F 
400 Betz & Son........... 3 3 *e 
1,000 Black H Cons....... -33 39 -03 
9, rew &D, vtec 2% 2% % 
1,450 Bulolo Gold .... 24% 28144 + 4% 
1,750 Cache La Poud. 18% 17% 18%+ 1 
le Metal....... 1.60 1.50 1.60 30 
100 Columbia Bak ....... iy fi + | 
31,000 Como Mines ........ 6 A std 
16,300 Croft Brew ......... 2 1 + & 
2,300 Distilled Liquor 16 134% 16 + 2% 
1,300 & Br, w - 10 ™% THh— 2% 
1,100 Eagle Bird M........ 1.48 1.15 1.4 30 
200 Eiting S, w i........ 9 9% 99% ye 
1,800 Elizabeth Brew 1 % 1 
Fada Radio ......... 1 % 1 
300 Flock Brew ........ 1% 1 1%+ % 
oy eed & Schmidt..... ‘4 % % 
560 Gen Electronics ..... 2% 2% 25+ % 
4,700 Grigsby Grun 50 .38 50 + .10 
700 Harvard Brew ..... 2% 1% M+ 





1934 
{ STOCKS. 
i Net 
Sales High. Low. Last.Chge. 
| fe ¥. Seer 7 * M+ % 
| 200 Hend Ranch ........ °3 
| 1,800 Kildun Mining ...... 2 2 ee 
| 1,600 Kuebler Brew ....... 2 2 2 +. 
| 3 ,100 Macas Mih, new..... 2.05 2.00 2.05 + .05 
j 2,500 Nat! Surety ......... 1 — % 
4,800 Newton Steel .. 5 OR+ % 
550 Oldetyme D, x d..... 19% 19 wt} + % 
Gee _ Ge Wt! cscncatasee 4 4% 4 ee 
4,500 Paramount Publix ... 2 % 2% + % 
200 Paterson Brew 1 os 
1,700 Petro] Conv ......... dg Me 
20 Pitts Brew pf... % 
5,500 Railways ..... | 
1,200 Richfield Oil 


300 Rust! Ir & Stl.. 
1,200 Simon Brew 
200 Siscoe Gold ......... 
900 Squibb Pat pf 


6,200 Texas Gulf P........ 
700 Uni Cig St, n, wi... 8% Th 
200 Univ Cooler, A....... 4%, 4% 4% 
10 Victor Brew ........ w% % y— % 
300 Volimer Brew ....... % %— 


100 Willys-Over pf ...... 
BONDS. 
$25,000 Home Own Ln 4s, "51 92% 92% 92% 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone -(LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


\ \ ped little activity there was last 
week in the calling of bonds for 
redemption before their maturity 
dates was centred in foreign loans an- 
nounced for payment in months starting 
with February. An almost negligible 
amount of municipal bonds and warrants 
was added to those which are to be paid 
this month. The total of retirements for 
January is now $24,569,000, compared 
with $16,816,000 in December and $40,- 
325,000 in January last year. 
Bonds called for payment in January 
are classified below: 











Aberdeen, Wash., various of loca) improve- 
ment bonds, called for payment at par on 
various dates between Jan. 2 and Jan. 27, 
1934, at office of the City Treasurer. 


Alexandria (City of), £7,100 of 4 per cent 
sterling loan of 1902, called for payment at 
par on Jan. 1, 1934, at the National Bank 
of Egypt, Alexandria, Cairo and London. 


Argentine Government, £140,320 of 4% per 
cent conversion loan of 1888-89, redeem- 
able by Oct. 1, 1934, called for payment at 
par on April 1, 1934, at Baring Brothers & 
Co., Ltd., London. 


Arvada, Col., $1,000 of paving and sanitary 
sewer bonds, called for payment at par on 
Feb. 1, 1934, at the First National Bank, 
Arvada, Col. 


Bremerton, Wash., various of water-works 
bonds, called for payment at par on Jan. 
1, 1934, at office of the City Treasurer. 


British Celanese, Ltd., £100,500 of convertible 
second mortgage per cent sterling 
bonds, called for payment at par on Dec. 
31, 1933, at the Midland Bank, Ltd., Lon- 
don. 


Burley, Idaho, various of bonds, called for 
payment at par on Jan. 1, 1934, at the 
Burley Bank and Trust Co., Burley, Idaho. 


Credit Consortium for Public Works of Italy 
(Conseorzio di Credito per le Opere Pub- 
bliche), $388,0C0 of external secured 7s A, 
due March 1, 1937, and B, due March 1, 
1947, called for payment at par on March 
1, 1934, at J. P. Morgan & Co., New York. 
Lowest and highest numbers called: Se- 

* ries A, $1,000 denomination, 1, 4475; Series 
B, $1,000 denomination, 3%, 7494. Funds to 
meet this redemption are already avail- 
able. 


Credit Foncier Egyptien, various of 3 per 
cent loan of 1905, called for payment at 
par on Jan. 1, 1934. 


Denver, Col., various if improvement bonds, 
called for payment at par on Jan. 1, 1934, 
at office of the City Treasurer or the 
Bankers Trust Co., New York, only upon 
arrangement with the City Treasurer, ten 
days prior to the expiration of the call 
date. 


Denver, Col. (revised), various of improve- 
ment bonds, called for payment at par on 
Jan. 31, 1934, at office of the City Treas- 
urer or the Bankers Trust Co. of New 
York, only on arrangement with the City 
Treasurer, ten days prior to the expira- 
tion of the call date. 


Farr & Bailey Manufacturing Co., entire 
issue of first 7s, due June 1, 1942, called 
for payment at 106% on March 1, 1934, at 
the Camden State Deposit and Trust Co., 
Camden, N. J. 


Grange Co. and Grange Warehouse and 
Storage Co., $4,500 of first 7s, due Aug. 1, 
1937, called for payment at 1€5 on Feb. 1, 
1934, at the Wells Fargo Bank and Union 
Trust Co., San Francisco. Numbers called: 
D10, M13, M59, M82, M99. 

Idaho (State of), warrants 19471-19668, in- 
clusive, of general fund, Series 1933-1934, 
called for payment at par on Jan. 15, 1934, 
at office of the State Treasurer, Boise, 

0. 
Jerusalem Girls College, Ltd., £380 of first 
e debentures, called for payment 
at par on Jan. 1, 1934, at Coutts & Co., 
London. 


Bond Redemptions and 
Defaults: Latest Notices 


Jutiand Telephone Co., Ltd., £10,000 of 5% 
per cent bonds of 1922 and 1925, called for 
payment at par on March 15, 1934, at the 
Hambros Bank, Ltd., London. 


Kasimbazar Raj, various of first mortgage 
debenture 6% per cent sterling loan, called 
for payment at par on Jan. 1, 1934; at 
Ogilvy, Gillanders & Co., London. 


Kentucky Title Trust Co., various of bonds, 
called for payment at par on Feb. 1, 1934, 
at the Kentucky Title Trust Co., Louis- 
ville, Ky. 

Land Bank of Egypt, various of 3% per 
cent bonds, called for payment on Jan. 1, 
1934, at office of the bank, Alexandria; 
Societe Marseillaise de Credit Industriel et 
Commerciale et de Depots, Paris; Comp- 
toir National d’Escompte de Paris, Paris 
and London, and Hentsch, Forget & Co., 
Geneva. 


Livingsten, Mont., various of bonds, called 
for payment at par on Jan. 1, 1934, at of- 
fice of the City Treasurer. 


Maremmena Rallway, £24,060 of Italian 5 
per cent loan of 1862, called for payment 
at par on Jan. 1, 1934, at the Hambros 
Bank, Ltd., London. 


M. L. A. Investment Co., $25,000 of first 6s, 
dated Feb. 1, 1930, called for payment at 
101 on Feb. 1, 1934, at the First Wisconsin 
Trust Co., Milwaukee, Wis. Lowest and 
highest numbers called: Cl, C58; D4, D56; 
M3, M64. 


Missoula, Mont., various of bonds and war- 
rants, called for payment at par on Jan. 1, 
1934, at office of the City Treasurer. 

Pocatello, Idaho, various of refunding 
bonds, dated Jan. 1, 1927, called for pay- 
ment at par at the First Security Bank, 
Pocatello, Idaho. Numbers called: 37-42, 
inclusive, 91-105, inclusive. 

Portland, Ore., bonds 44431-44460, inclusive, 
of improvement 6s, dated Feb. 1, 1928, 
called for payment at par on Feb. 1, 1934. 


* Portuguese Government, £34,891 6s 8d of ex- 


ternal 3 per cent sterling loan of 1902, 
third series, called for payment at par on 
Jan. 1, 1934, at Baring Brothers & Co., 
Ltd., London. 

Royal Siamese Government, £33,8C0 of 4% 
per cent sterling loan of 1905, called for 
payment at par on March 1, 1934, at the 
Hongkong and Shanghai Banking Corp., 
London. 

Royal Siamese Government, £33,000 of 4% 
per cent sterling loan of 19€7, called for 
payment at par on March 1, 1934, at the 
Hongkong and Shanghai Banking Corp., 
London. 

Sanders County, Wash., Bond 26 of issue 


Yuma County, Col., Bonds 52, 53 and M4 of 
Sanitary Sewer District 1, dated Jan. 1, 
1921, called for payment at par on Jan. 1, 
1934, at office of the City Treasurer. 


BOND DEFAULTS 


Te list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal or 
both; and a statement of protective ac- 
tion taken, so far as reported. 


Altoona & Logan Valley Electric Railway 
Co.—It has been announced that First 
Trust Co., Philadelphia, as trustee, is 
prepared to pay to holders of consolidated 
4%s, dated 1933, upon delivery of bonds, 
together with coupons dated Aug. 15, 1932, 
and subsequent thereto, a distribution at 
the rate of $193.9197475 per $1,000 principal 
amount of bonds from foreclosure sale 
proceeds. 

American Department Stores Corp. of Penn- 
sylvania—Funds are now available for 
payment of coupons due Dec. 1, 1933, on 
issue of debenture 6s, due 1948. 

Baylor University, in default on Jan. 1, 1933, 
principal payment, and Jan. 1, 1934, in- 
terest payment, on issue of first 6s, due to 
1941. 


Bon Air Vanderbilt Company, in default on 
July 1, 1932, interest payment, on issue of 
collateral trust 5s, due 1955. 

Burnham Stoepel Land Co., in default on 
Dec. 1, 1932, principal payment, and Dec. 
1, 1933, interest payment, on issue of first 
6s, due to 1939. 

Casa Bonita Apart ts (Chicago), in de- 
fault on March 15, 1931, principal pay- 
ment, and Sept. 15, 1931, interest payment, 
on issue of first 6s, due to 1937. 

Chicago, Rock Island & Pacific Railway Co. 
—It has been announced that part payment 
on account of interest due Oct. 1, 1933, on 
issue of first and refunding 4s, due 1934, 
and interest due Sept. 1, 1933, on issue of 
secured A 4%4s, due 1952, would be made 
Jan. 23, 1934, by the mortgage trustees 
with respect to non-depositing bondholders 
and by the committee for depositing hold- 
ers. Disbursements will amouni to $4.65 
per $1,000 4 per cent bond and $5.06 per 
$1,000 4% per cent bond, not deposited 
with the committee. Depositing bondhold- 
ers will receive the full amount received 
by the committee without deduction for 
any committee expenses. 


Cc rs Building (Chicago), in default 








dated 1918, and Bonds 32-35, inclusive, of 
issue dated 1920, called for payment at par 
on Jan. 1, 1934, at the Chase National 
Bank, New York. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Dec. 30, 1933, and 
Jan. 10, 1934, at office of the City Treas- 
urer. 

Sidney, Mont., $750 of special improvement 
bonds, calied for payment at par on Jan. 
1, 1934. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Feb. 1, 1934, at office of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par 
from Dec. 15 to Dec. 21, 1933, at office of 
the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Dec. 22, Dec. 23 and Dec. 24, 1933, at office 
of the City Treasurer. 

Toho Electric Power Co., Ltd. (Toho 
Denryoku Kabushiki Kaisha), $275,000 of 
first A 7s, due March 15, 1955 (Kansai 
division), called for payment at par on 
March 15, 1934, at the Guaranty Trust Co., 
New York and Lendon. Lowest and 
highest numbers called: D10, D837; M98, 
M14430. Coupons due March 15, 19%, 
should be collected in the usual manner. 

Trans-Zambesia Railway Co., Ltd., £30,000 of 
guaranteed first mortgage 6 per cent ster- 
ling debentures, called for payment at par 
= Dec. 31, 1933, at Erlangers, Ltd., Lon- 

on. 

Waldhof, Ltd. (Finland), (Osakeyhtié 
Waldhof Aktiebolag), £33,600 of convert- 
ible debenture first mortgage 7s, called for 
payment at 102% on Dec. 31, 1933, at Hel- 
bert, Wagg & Co., London. 

Washington County, Col., various of war- 
rants, called for payment at par on Jan. 
6, 1934, at office of the County Treasurer, 
Akron, Col. 

Wenatchee, Wash., Bond 53 of Local Im- 
provement District 96, called for payment 
at par on Dec. 26, 1933, at office of the 
City Treasurer. 

Windsor, Col., Bonds 15-18, inclusive, of 
water-works bonds, dated Jan. 15, 1921, 
and Bonds 19 and 20 of Paving District 1, 
dated June 1, 1921, called for payment at 
par on Jan. 15, 1934, at office of the Town 
Treasurer. 


on Nov. 1, 1931, principal payment, and 
May 1, 1932, interest payment, on issue of 
first 64s, duc to 1939. 

Detroit Trust Co.—Distributions amounting 
to 45 per cent of Dec. 1, 1932, coupons and 
25 per cent of June 1, 1933 coupons, on 
issue of participating certificates Series 
L 5%s, due 1934, have been made. 

Detroit Trust Co.—Distributions were made 
amounting to 50 per cent of Oct. 1, 1932, 
coupons, and 25 per cent of April 1, 1933, 
coupons, on issue of participating certifi- 
cates series E2 54s, due 1936. 

Durant Motor Co. of New Jersey—It has 
been announced that holders of first 6s, 
due to 1934, will be given 6 per cent non- 
cumulative income debentures of Waverly 
Terminal Co., formed to take title to the 
Elizabeth (N. J.) plant, which secured 
these bonds and which was sold at auc- 
tion on Nov. 22, 1933. 


“Freeman Dairy Co., in default on May 1, 


1933, interest payment, on issue of first 
6%s, due 1935. ; 

Glendale Lodge (Highland Park, Mich.), in 
default on Feb. 10, 1933, principal and in- 
terest payments, on issue of first 68, due 
to 1936. 

Granada (The), (Chicago), in default on 
March 1, 1932, principal and interest pay- 
ments, on issue of first 6s, due to 1935. 

Greater Savannah Co., in default on Jan. 2, 
1933, principal payment, and July 2, 1933, 
interest payment, on issue of first 6s, due 
to 1949. 

Merchants National Properties, in default 
on Dec. 1, 1933, interest payment, on issue 
of 6s, due 1958. 

Missouri Pacific Railroad Co.—Interest due 
Nov. 1, 1933, on issue of equipment F 4s, 
due to 1944, was paid. On Jan. 9, 1934, 
Federal Judge Faris authorized payment 
of $595,000 of principal, due May 1, 1933. 

New Process Gear Co. (Syracuse)—Commit- 
tee has notified holders of first 64s, due 
to 1932, that Probon Corporation -has 
elected to purchase all bonds tendered 
pursuant to its offer of Nov. 29, 1933, at 50 
per cent of face value. Holders who have 
not already done so many accept the offer 
by turning in bonds or certificates of de- 
posit therefor to Central Hanover Bank 
and Trust Co., New York, or Lincolh Na- 
tional Bank and Trust Co., Syracuse, be- 
fore Jan. 17, 1934. Committee has also an- 
nounced termination of deposit agreement, 


dated Nov. 30, 1932. Bonds will be re- 
turned on surrender of certificates of de- 
posit to Continental Bank and Trust Co., 
New York. 


Northern Redwood Lumber Co.—It has been 
announced that sufficient funds have re- 
cently been made available for payment 
of Dec. 1, 1933, interest, on issue of first 
6s, due 1937. 


President Hotel Corp. (Kansas City)—The 
Fidelity National Bank and Trust Co., 
Kansas City, is prepared to distribute 
$76.92 per $1,000 principal amount of bonds, 
accompanied by May 1, 1932, and subse- 
quent coupons. 


San Carlos Hotel (Pensacola, Fia.), in de- 
fault on Sept. 1, 1933, principal payment, 
on issue of first 6s, due to 1944. Interest 
due Sept. 1, 1933, was paid. 


Scottish Rite Cathedral Association, in de- 
fault on Dec. 1, 1933, principal and interest 
payments, on issue of first 54s, due to 
1935. 


Sherbook Apartments (New York)—There 
is available for distribution to depositing 
holders of first 6%s, due to 1935, an 
amount equal to 3 per cent of principal. 
Holders may present their certificates of 
deposit to the New York Trust Co., New 
York. 

St. Louis-San Francisco Railway Co., in de- 
fault on Sept. 1, 1933, principal and inter- 
est payments, on issue of equipment trust 
AA 5s, due to 1937. 

Standart Brothers Hardware Corp., in de- 
fault on March 1, 1932, principal pay- 
ment, and March 1, 1933, interest pay- 
ment, on issue of first 6s, due to 1939. 


3,000 Sheridan Road Building (Chicago), in 
default on Jan. 15, 1931, principal pay- 
ment, and Jan. 15, 1933, interest payment, 
on issue of first 64s, due to 1939. 

Washington Athletic Club Building (Seat- 
tle), in default on May 1, 1933, interest 
payment, and Nov. 1, 1933, principal pay- 
ment, on issue of first 4s, due to 1944. 

Whitney Estate Co. (San Francisco), in de- 
fault on April 15, 1933, principal and in- 
terest payments, on issue of first 5%s, due 
to 1943. 

Young Women’s Christian Association (Los 
Angeles), in default on Aug. 1, 1932, prin- 
cipal ‘payment, and Feb. 1, 1933, interest 
payment, on issue of first 644s, due to 1940. 


FINANCIAL NOTES 


J. S. Bache & Co., 42 Broadway, New 
York, have issued their Commodity Review. 

Estabrook & Co., 40 Wall Street, New 
York, have issued a pamphlet on founda- 
tions for business recovery in 1 

The First of Michigan Corporation, 20 Ex- 
change Place, New York, has issued its 
monthly quotation list of municipal and 
corporate bonds. 

Clinton Gilbert & Co., 120 Broadway, New 
York, have prepared a comparative tabula- 
tion showing total resources, capital funds, 
deposits, dividends and per share net re- 
sults of twenty-five leading New York 
banks for the last four years. 

Hammons & Co., Inc., 120 Broadway, New 
York, have prepared an illustrated study of 
the Consolidated Aircraft Corporation. 

Hornblower & Weeks, 42 Broadway, New 
York, have prepared analyses of the stocks 
of the Chase National Bank and the Na- 
tional City Bank, based upon their latest 
published statements. 

Marache Brothers, 120 Broadway, New 
York, have issued their mid-monthly bul- 
letin on guaranteed railroad stocks. 

As in previous years, Newburger, Loeb & 
Co., 40 Wall Street, New York, are distribut- 
ing their annual forecast of the outlook for 
1934. They have compiled a summary of 
the opinions of well-known authorities, such 
as the American Institute of Finance, 
Brookmire Economic Service, Moody's In- 
vestment Survey, Standard Statistics Com- 
pany and prominent executives and econo- 
mists. Subjects treated include the probable 
course of general business, commodity, 
stock and bond prices, the monetary situ- 
ation and governmental policy. Copies are 
available for distribution upon request. 

Phelps, Fenn & Co., 39 Broadway, New 
York, have prepared a list of State and 
municipal bonds. 


H. H. Pike & Son, 99 Wall Street, New 
York, have prepared their seventh annual 
chart of sugar prices. 


New York Mining Exchange 


For the week ended Jan. 13, 1934. 
Sales. 









9,000 Alex Gold................ 4 
11,095 Amer Venture ..-. 1... ! ‘$ 3% 
1,500 B Hollinger .............. 4 15% 
100 Big Mo (new) eed -35 
800 Blue Jack Mong. . 44 
2,000 Comst’k T & D.... 50 .58 
11,500 Div Ext Cons 05 .05 
5,000 Empire Consol ‘ -02 
100 Gt North Gold........... 55 .55 
200 Horn Silver ............. -79 .80 
16,400 Moscow Silver .......... 13% .1T% 
Cee ee Glee GOR... cccccccces d -10 

‘ark C Cons....... 37 «37 
2,500 San Toy Mng 03 .03 
600 Silver Shield .. 03 04 
300 Sigcoe Gold ..... -50 1.60 
100 Sunshine Mng 25 5.25 
1,228 Sup Gold M ............. -20 1.40 
600 Tintic 7 apsas@neenee 43 .45 
.10 610 
0 .12 

06% .06% 
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News of Foreign Securities 


ONDON.—The Annal- 
ist index of 20 stocks 
rose to 20.68 on Jan. 
16 from 20.40 on Jan. 
9. The American cur- 
rency developments 
tended to restrict 
business on the Stock 
Exchange Monday, 
but the tone was steady. British Gov- 

ernment funds again were dull and Ger- 

man bonds also were weaker. 

International stocks generally were 
better, while industrials mostly were 
firm. A feature was recovery in the 

ayons on the improved outlook for that 

industry. After a dull start, tobaccos 
gained. Electricals, breweries, molasses 
and chemicals were good, but aircraft 
and Woolworth were lower. Rubbers and 
oils were quiet. Opening dull in further 
selling, the Randfontein and Kaffir min- 
ing groups rallied on appreciation in the 
france and a rise in gold to 128s 6d an 
ounce. 

There was great activity in gold shares 
on the Stock Exchange Tuesday as a 
result of President Roosevelt’s state- 
ment, heavy buying following strength in 
the france and a consequent sharp rise of 
3:3d an ounce in the price of gold to 
13is9d an ounce. The dollar improved 
from $5.15 to the pound sterling to 
$5.08%, and francs from 81% to 
80 25-32. 

Most of the international stocks were 
higher on the strong tendency in Wall 
Street Monday. Cables and Wireless was 
strong. Industrials mostly were dull on the 
theory of an increase in American com- 
petition in export trade. Dunlop Rubber, 
the breweries, tobaccos and rayons, ex- 
cept American Celanese, weakened. 
British funds were lower following the 
decline in sterling. German bonds were 
in demand in the foreign market. Oils 
improved on the American developments, 
while rubbers were dull. 

Paris 

The Annalist index of fifteen stocks 
closed on Jan. 16 at 45.33, a gain of .82 
points from the index of 44.51 on Jan. 9. 
Despite uncertainty regarding the future 
of the dollar and other currencies, the 
Bourse on Monday was relatively active 
and steady. The abrupt fall in the dol- 
lar and the pound sterling in which the 
Swiss franc, florin and Scandinavian 
moneys also were involved, served only 
to prove the firmness of the French 
franc. 

The market opened _ indecisively, 
strengthened during the session and fell 
slightly at the close. The mid-month 
settlement was easily effected, with the 
carryover rate 1% per cent, against 2% 
per cent last month. 

French rentes were quiet at about Sat- 
urday’s levels. 





el 





| To Holders of 
| Austrian 
| German 
Hungarian 


Dollars, Bonds 
& Coupons 


We maintain an active market 
in these bonds with or 


without defaulted coupons 
attached , 





Offerings of Austrian coupons (un- 

psid) at 104% of face value and 

Hungarian coupons (unpaid) at 
91% of face value invited. 


ROYAL EXCHANGE CO., 


42 Broadway New York City 
Telephone WHitehall 4-7182-3. 

















After preliminary flurrying Tuesday, 
during which it seemed the Bourse would 
follow Wall Street’s upward trend, quo- 
tations settled down and the rest of the 
session proved uneventful. The small- 
ness and scarcity of transactions brought 
on gradual sagging as far as French 
shares were concerned. Some interna- 
tionals held their gains, particularly gold 
mines. On the whole, the market showed 


reserve regarding President Roosevelt’s 
monetary message. 

Rentes were firm, closing as follows: 
The 3 per cents, 65.40; amortizable 3s, 
unquoted ; 1917 4s, 74.85; 1918 4s, 74.35; 
1925 4s, 105.70; 1932 4s, Series A, 
81.35; Series B, 81.80; 1920 amortizable 
5s, 105.05. 

Berlin 


The Annalist index of fifteen stocks 
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Foreign Government Securities 


shows a slight decrease for the week. 
The index is 23.78 for Jan. 16, against 
24.06 for Jan. 9. The Boerse opened 
weak Monday, with a continuation of the 
sagging trend, but the volume of trading 
was small and changes mostly were frac 
tional. Business was entirely in the 
hands of professionals. The public seems 
to have withdrawn pending developments 
in the international situation, including 
stabilization of the dollar. Several spe 
cialties lost up to 2 points, one lignite 
issue dropping 4 points. There were also 
some individual gains, due to scattered 
orders. 

The bond market also was fractionally 
weaker. Call money stiffened to 4% to 
5%4 per cent. ; 

The Boerse again was dull and irregu 
lar Tuesday, but the tone improved 
toward the close. Chief interest centred 
in President Roosevelt’s dollar-valuation 
plan, but its remaining uncertainty left 
it without any decisive influence on the 
market here. German business stands 
between joy over profits on its dollar 
debts and fear of American “dumping.” 
Most changes in the market Tuesday 
were fractional. In some exceptional 
eases there were gains up to 2 points. 
Firmness in I. G. Farben, which gained 
1% points, furnished resistance for the 
entire list. 

Bonds were quiet and somewhat weak 
er. Call money eased to 4% to 5% per 
cent, with 4 per cent in exceptional cases. 

The stock market was dull last week. 
Prices sagged until Saturday when many 
recoveries occurred, but the market as 
a whole was irregular. Shipping stocks, 
some of the steels and Reichsbank and 
Teitz advanced. 

Firmness in the bond market con- 
tinued, with special demand for the Reich 
valorization loan. The Young loan 
closed at 96. Dollar bonds were neg- 
lected except those convertible into mark 
currency in which the market was again 
active, with a tendency to be firm. 








———-——-IN LONDON-—————. ——— IN PARIS- IN NEW YORK- 
British 34% British 24% British 4% French 3% French 5% German German 
War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 5%%. Rep. 7% 
OR, Gi vecncran £101 £74 £11 65 fr 70c 103 fr 50c 59 79% 
= rere 1014 5° lite 65 fr 80c 103 fr 65c 57% 79% 
Ss Bivcctccaces Te 73 11 65 fr 70c 103 fr 85c 585% 83 
, = eee 101 76 112 65 fr 52c 104 fr 58% 84 
. Seer 101 75t? 11 tr 55¢ 104 fr 15c 58 83% 
oOm. Bh.......5.. TE 76 ll €5 fr 70c 104 fr 50c 83% 
LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OF 
_ The par value of listed foreign bonds sold FOREIGN STOCK PRICES 
in the New York market: 1933 London. Paris Berlin 
N. ¥. Stock eer .60 45.41 21.22 
Exchange. N.¥.Curb. | Noy, 21.......... 9.04 45.25 23.06 
Weed ended Jan. 13, 1934.$21,861,000 $2,256,000 | Nov. 28.......... 19.87 46.15 23.92 
Week ended Jan. 6, 1934. 15,201,000 1,489,000 Dec. 19.63 46.00 23.25 
Week ended Jan. 14, 1933. 19,858,000 3,202,000 20.01 46.55 23.06 
UE eee ,062,000 3,745,000 19.91 45.21 22.83 
1933 to date. . 32,524,000 4,974,000 | 19.83 45.57 23.30 
FOREIGN BOND AVERAGES - 20.11 45.96 23.44 
. 20.40 44.51 24.06 
(10 Foreign Issues) 20.68 45.33 23.78 
High. Low. Last. Back figures may be obtained upon re- 
Week ended Jan. 13, 1934.110.51 109.25 109.81 quest to THe ANNALIST. 


The following are closing prices on the principal European markets on Jan. 





Foreign Stock Prices 


with net change from prices on Jan. 9: 




















16, 


LONDON. BANROR  oscscccccse 62 +12 Dessauer Gas 111 3 
Net Brazilian Traction.. 12% 4 1 Deutsche Reichs pf -1ll 1 
Price. Change. Canadian Pacific.... 15% + 1% Dresdner Bank 61 i 
Anglo-Dutch .19s 1040 3d a, ee 52 —1 Gesfuerel .... 88 2 
Anglo-Persian ....£ - Consolidated Gas.... 52% +17 Hamburg Elek-W 107 
Babcock & Will... .432 is 3d Eastman Kodak..... 82 +4 Hapag (new) ‘ - 3 
British-Am Tob... .£5' os General Motors...... 36 + 2% I G Farbenindustrie. . ..125 2 
British Celanese..13s 3: 1s 6d Hydroelectric ....... 7 +1 Mannesmann ‘ 60 2 
Bwana ig ef + 14d International Nickel. 22 + 1% North Ger Lloyd (new). 29 : 
Cables & Wireless.* 4 ¢ 2 Internat Tel & Tel.. 15 +1 Reichsbank ... 166 3 
Dy Ee Gacuvendui *11% 4 1 National Dairy...... 14 + 1% Rheinische Braun... 200 1 
Carreras ord, A. ..£8% -- & New York Central... 36 + § Siemens & Halske 143 6 
Celanese of Amer. .£7 % Southern Pacific. .... + 4 Salzdetfurth é 150 2 
Courtaulds - as Southern Railwa 27 + 3 ——_—__—_—_— 
e ers. . £5% + a Union Pacific....... 1 + 5 MILAN. 
Distillers ....... — is United Aircraft...... + 2 Net 
Dunlop Rub. .4is 10 - Unit emma eae 60 + a Lire. Chge 
Elec BE B.ccse 1 4 United States Steel.. 52% + 64 Adamello 150% & 
Ford, Ltd ..... 24s 14d + 1s 144d auibenedeeen % Adriatic Electric 185 ‘@ 
Hudson Bay..... 27s 3d + 1s | PARIS Banca Com Ital 992 
Imp Chemical..33s 444d 4 3a | - Banca Italiana 1,757 + 3 
Imp Tobacco ..... ll4s + 2s 6d F Consol Ital 5%.... .96.17 .50 
London Mid Ry. .£26% — Air Liquid Credito Italiano 8 + 3 
London Pass, C..£85 4 tai. to Edison Electric 639+ 1% 
Mexican Eagle..11s 3d + 3 “ser og gp = aed _ ese Tk rs 
Mining Tr, Ltd. .3s .. | Bank of France Isotta Fraschini 9% +4 
Rand Mines....... y a | k P des P-B Italcable ...... eo, + 78 
Rhod Ang-Am. ..i4s 3d + Ganation Tomte Meridionale Elec... 229” 
Rhokane Corp... £5% — = Meridionale Ry 620%, — 7% 
Rio Tinto ....... £ 1 Cuaeaces se eeeeees Monte Amiata 344 % 
Royal Dutch ....£22% 4 a Great, Bensier. ay Montecatini ... 129 1 
Selfridge 6% pf.25s 3d + Credit nl 2080 Nav Gen ital. 153 4 
Shell , ee i ts Parte @ sos *- | Pirelli Italiana 833 3% 
Trinidad L...... Tis 3d +1s 10 a Paris d'Elec.... 2,520 -. | § 1 P Blectric 32 : 
Unilever ord....... £1% | French Ford ..... 63 + 2 | Shia Viscosa 222% 13 
Un Havana Ry..... £4 | French Line........ 39° + #1 Terni Electric 13614 aie 
Un Molasses, Inc..17s 4 | Galeries Lafayette. . 8? — 1 Unes Electric 12 2 
Es high boa saad 98 , Gaz Lebon........, 1,020 .- iialiaadis 
Woolworth ........ 95s is | Gen d’Electricite.... 1,960 sis GENEVA 
*Per cent of par. | Generale Foncier.... 106 1 — . 
BONDS Kuhlmann .......... 620 + 10 | Swiss Net 
ad SD suns 6edendendes 400 << Francs. Chge 
Arg Rescis’n 4s.......£92 + 1 Lyon des Eaux..... 2,670 — 50 Am European Sec 28 + 7 
Austrian 6s..........£104 és ae paar 1,260 + 20 - a 152 + 23 
Braz Fg 5s, 1914..... £90 + % a 1,110 + 10 Bq d’Esc Suisse 16 , 
British 24%4% cons... £7 4 | Paris-France 840 Credit Suisse... 659 
British W L 3%s...£101% | Royal Dutch........ 1,820 + 10 Hisp-Am d’Elec 720 
d 4s, 1960-90 £112% % | Sues Camel.......... 9,600 —100 | Ital-Arg d’El com. ili 14 
Chinese 4%s, '98...£101% Union d’Electricite.. 800 + 10 Motor Columbus... 272 17 
French War 5s..... .£ i Union des Mines.... 160  .. | Nestle & Ang-S M. 672 2 
German 7s, '24..... £8914 % cane eo Soc Banque Suisse. 514 
Seine 7s...... ane 07 BERLIN | Sued des Al, B.... © 1 
AMERICAN STOCKS. . —_ so Mes a 027.2.010 
‘ Le s 
ee or ee a oe of Par. Chee. 1899-1962 ......... 97.00 
. ee Seer eres 2% —2 Do 58; 1924-35....103.00 +.15 
American Can ...... 96 +3 | Berliner Handels....:... 88 os Swiss Fed Loan 7\%s, 
American Tel & Tel.115 + 7 Com und Pr Bank AG. 50 + 3 1932-€2 ........ 94.00 
American Tobacco.B. 69 + 1 Deutsche Bank und D G 56 1 Swiss Gov 5s,’24-34 103.50 





We Buy 


DEFAULTED 
FOREIGN DOLLAR 
BONDS—COUPONS | 


GERMAN ~~ AUSTRIAN 
HUNGARIAN 
SERBS, CROATS, SLOVENES 


G. J. FRICKMANN & CO. 


Investment Securities 
29 Broadway BOwling Gr. 9-2690 














Chartered Bank of 
India, Australia & 
China 
Head Office—London 
Capital & Reserve 
£6,000,000 


Through our Branches in 
all principal trade centers of 
India, Ceylon, Burma, Straits 
Settlements, Federated Malay 
States, Malay States, Java, 
Sumatra, Siam, French Indo- 
china, Philippine Islands, 
China and Japan we are pre- 
pared to give efficient service 
on all banking matters en- 
trusted to us. 


NEW YORK Agency, 


44 Beaver Street, 
G. S. Sandford, Agent. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 13 








Total Sales $102,910,800 





Range,1933. Sales 
High. Low. in 1000s. 


102.24 99.28 1 b BEBeccccccces 
Siae a0ne 1 Do ist 48, reg........ 100.00 100. 
103.4 99.28 404 Do ist cv 4%s, °32-47.101.15 101.6 
103.00 99.26 1 Do ist conv » --101.2 101.2 1 
103.30 100.12 479 Do 4th 8 
102.4 101.00 166 Do 4th 44s,'33-38, called. 101.00 
103.24 100.8 24% Do 4th 4s, reg....... 
101.29 100.28 39 th ° 
111.4 103.14 2,102 . 
110.22 104.28 10 1 
107.14 99.31 6,467 Do I 
107.00 102.7 20 Do I 
105.17 98.14 4,223 Do ‘ 
102.27 97.4 796 Do . %. 
102.18 98.11 5 Do . 98. 
102.29 98.00 602 Do Ww 
102.25 96.31 826 Do 99.12 
101.24 97.31 2,662 Do 98 
101.5 98.8 3,787 Do 4 ° 
100.21 94.16 2,578 Do 3%, 1946-49...... 96.24 
99.13 93.12 3,113 Do 3s, 1951-55........ 94. 
98.30 98.25 10 Do 448-3%s,'43-45, reg. 98 
Bates GOR. occ cccceccccesccccsesscccccccccse 
FOREIGN BONDS 
10% ABITIBI P & P 5s, 1953...... t 
iL 92 A Electric 7s, 1952...... 
78% 63 b Wc cceccccccces 
62 «Se Alpine Mont Steel 7s, 1955...* 
7 Au Ts, A, 1945........ e 
Do 7s, B, 1945.............- ° 
TR Gy Bev eccccccccescs e 
6 Do 7s, D, 1945.........--45- ° 
1 6 Do ist 7s, 1957............-. bd 
4 % Doe ose eccceseceese i 
8, 
at 71 
92 49% Argentine 5s, 1945 
13% 40% 113 Do 6A, 
41 Do 6s, 
T 41 Do 6s, 
15 Do 6s, ee Pecottccdesess 
15% Do 68, May, 1960............ 
ct) Do 6s, Sept, 1960............ 
T 41 Do 68, Oct, 1960............. 
T 40% Do 6s, Feb, 1961............. 
T 41 Do 6s, May, 1961............ 
Australia 4443, 1956........... 
90 = «=—o7 Do 5s, 1 
90 Do 5s, 
100 Austrian 7s, 1943 
63% Do 7s, 
104 «690% BATAVIA POWER 4%s, 1942.. 
6 30 Ba oo etesed ° 
98 ag ole! , on beucessesesoue 
1 Do 7s, 1955. ° 
10T% 91 Do 7s, 1956. 
% oto 
37 Do 6s, 1958. 
Berlin Elec » 1951 ad 
32 Do 6S, 1959............... ° 
Be Ge BE cocccoccescccces ° 
Berlin Elee oe? 
3 8615 Bogota . 
Be Botivia ° 
Do 7s, . 
15 SS ae ° 
161% 1 Bordeaux 65, 1934............. 
39 Brazil 645, 1926-57........... t 
39 Do 6%, 1927-57 i 
43 Do 8s, 1941......... -t 
it Brazil Cent Ry 7s, 1952 on 
Bremen State 7s, 1935 # 
% Brisbane 5s, 1957..... 
34 Do 6s, 1950....... 
5 Mn Mh Minceacccecescecssss 
Budapest 6s, 1962............. 
Buenos Aires 6s, "61 (Pv) ° 
41 Do 6s, 1961 (Pv), stpd...... t 
Do 1961 (Pv).......... t 
41 Do » 1961 (Pv), stpd ? 
Do » 1955 (City).......... 
Do 6s, Apr, 1960 (City)...... 
Bulgaria 75, 1967............. t 
Do Tis, 1968...........-665 t 25 
d CALDAS TAs Pa pecccecaces ° 
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i 
1 7 
TT 58% 
2° 8 
86 | 60 
gf. 
5 COS 
6 2 
81% 43 
i iat 
ies 8 
1 93% 
68% 31% 
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Dutch E Ind 5%, ©, iss 151% 1 
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ELEC POW, GER, 6%, 1950.° 65% 63 63% — 


Net 
High. Low. Last Chge. 
UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 
Kange 1933. Sales 
High Low. in 1, le High. Low. Last. Chge. 
103.20 99.00 599 Libe 3%, 2008-47... . E38 ee 100.15 + 4 






953 
El Salvador se 1948, ctfs 


38. °101.28 101.23 101.27 


L+++ee4et+ + 


eo 

4 

we 
id 


SESSESSESESRERSES 
SEERS*ES%s 


Pleiey ili 


~ 


SESSA ESSSE 


ERB; 
is 
SEEBSELSR=R 


| ataatheeadichatined -|:}-1 1-1 on: @ 


3 


8 
g 


£2 


FEE ARE EEE EEE E Hh ett eet tetetse | + 


BE8 


a 
a 
w 


FBeFSe" 


| ++4+444+44] 4+ 
wo - : 


B38 38882 ee 5552282 


++ 4/14 


UTS ft ed 0 





1? 
¥ 


PSERE SSP EAASE ORES Se cress 


cont 
ec 

£ 

os 

S 

se 
he 
RE 


- 

4 

oe 
3 


~ 
Ss 
= 






— = 
BS 
++t+t+4+] 444+ | | 1+¢02 44404] + +] 
FREE TEES 


mgesesses 


egragenss 
ltl etetettttl | + 


ss 
SERS 
- 
Pn SSeBovut.Sa Pewse 
~ 


3 


8835 
3 Bac 


RE 


NOw 


unssnsggsscatuyt ggcsesge® 


ot 


EYEE age 


BE soe 


353 
Bae 
* 


- 
esse 

~ 

8 
shee 
Rs 
Meno 

- 


58s 
# 


~ 
a 


Be 


e 
- 


2 
- 


re 


3 See ca 
°F egress 
+11 
Sn” x “FERRE 


mr. be 


or 


a 
_ 


REASSRBERSSRSRS 
* 


& 2287 88 


> et 
= REASNB he 
BE Ss RBI08: EES au gShShe 2868 2a BoaoRe 


832 
et tte tt 


—s 
LLL Lee eee eee tee tee eee | + tet | Het e ee eee ee eeeee | + 


=e 
28 
” 


RS 


rs 





BSB 
ws: 








TT] 
zee 


Sg8sreNeR 
i 
PReas 


ae teen be pst ee” mp UyunE Keregsoggrs | ~ ee ©: ses wun ce te conga ets oe een Z w 


ivey 
or 


8 
x 
be] 
> 
: wm: : 
BE GRA Re 


wr 
= 


— 
MEESER PSE eos ”” em ery ae Re nN mrs’ 


“ge 


SSUSePESeaEhysyssesee See 
HL 


~ 
= 


zon 


SRRe B SBSSSSRSKELSSISSE5 


® 


| 


= 


] 
a 


= 


6s, 1947....... PPE RA FS 
Do we'Bk. Feb coup on...t 20 


ane 

$ 

we: ° 
REF KK 


$ 
fefsvet fees 
woaeg: a 


Fg 


So aBSBeerste aBBsases 22 SEri een udsaantot BES BLE 


RSARESES a SEESeoceten 


g3sazese 


ttt tttt tet tte le tl ite lh teeel 


§ 
Fue 
2, 
¢. 


+ 
a wee 


s° ¢RekR By 


~ 

i=) 
- 
e 

- 

a 

a 

FR 


$3 
ee 883 88 
85 
ed ee 


EPSASSENE 
* 





BBgSs 


+ 


SRRo8: PESSSS SSRs exSs BESS epee hss 
BESASwas 


Fe RRS 


Houser » 


ee 
a 
3 
th 


~ 
Se 

















Net 
eee ee eects. High. Low. Last.Chge. 
57% 45 5 Styria 7s, 1946........ _..-* 61 5% 61 +6 
115” 88 15 Sweden : eee 104% —. Zi 
MX Hb Braet is 8 ORS 

y' 68, 1900....- esece 
69% 33% <8 TAIWAN EL 54s, ‘71......... 6 62%— % 
ee 5 Stee ah Be 
4 26 5 cans SAS A sa 
73 33% 49 Do 5%, 1961 ................ G4 61% 62% — ly 
eh ee ee ee 
61 CE tua cous 
62% 43% 12 ‘Tyrol Hydro El 7s, 1952......7 55% 52 5st + 7 
Petra refi FT WOT BE cccccccccccee *60 55 60 +11% 
Be, edt UAW BA Te is Be RY OS 
59: 254 Jn , M, Bee eccce 
60 i ee | ete * 60 % 
Do Shs. cw sinned * 6344 61 Gl + 1;. 
1 2 Un St W Burb 7s, 1951....... 107% 107% 100 +. 
4 81 Unterelbe P & L 6s, 1953....* 55 +2 
54. 41% 1 Upper Austria 6%s, 1957..... t Bom + ve 
1 10 Uruguay 6, RE: t 31 31 ug + 1% 
214 3 Do8s, 146 ...............435 34% MB-— Y% 
32% 26 4 Do 6s, 1964, May coup on..t 30 27 30 éo 
31% $2 £4Do 8s, '46, eb coup on...... +3 338% 3% 
110% 94% 7 VENET MTG B 7s, 1952...... 108% 108% 108%— % 
“ ao” 46 Uruguay 6s, '60, May coup ont 31 27 31° (+ 2% 
68% 52% 15 Viemna 6s, 1952.............. : Sh 61 Sie + 1 
ri] 45 5 Do 6s, 1952, unmat coup on.* 50 504%, 50% + 
52% 35 11 WARSAW 7s, 1958............ 55 54 55S + 1% 
Bad 23% 267 Westphal El P 6s, 1953....... *53 51% 52% + lig 
66° 30% 31 W emberg El 7s, 1956....° 51 47% 48° —1 
7 35% 31 YOKOHAMA 6s, 1961......... 68% 67% 68%+ % 
Total saies............ $21,861,000 
DOMESTIC BONDS 
9 80 21 ABR & STR 5%, 1943..... .. 9% 98 95%+ 2% 
73 53% 7 Adams Exp 4s, 1948.......... ee 4 6 +3 
90% 78 8 Alb & Sus gia 3%s, 1946...... 86 85 86 .. 
58% 24% 6 Alb Per W P 6s, 1948......... 56% 56 54 — 
69 at 211 Alleg*’y Corp 50, I is aciceaons 58 si ST + 
60 19 38 Do 3 ae? ees aii rka kee 50 “4 50 + 5 
lp BOD ccccsccscces eee + 
98% 89 65 Allleg’y Val 4s, 1942........... 964% 96 96% + F 
948 65 18 Allis Chaim 53, 1 + 
85 3 Am i 
95 70% 37 A 94i4 — 
72” 52°22 Am 33 

+ 
89 64 116 Am +1 
86% 6 13 Am +2 
99% 60 199 Am + 
99 «6981%112 A + 2 
100% 78 162 Am in cakacelh ot 
106% 102% 18 Am Sug Ref 6s, 1937..........105%% 104% 105%, — % 
103 98 3: Am Ts T gold 4s, 1936. ++ 108 101 102 e 

le + 
1074100 81 Do col tr 5s + if 
105 99 +1 # Do col tr &s Pe 
109% 99% 95 Do 5%s, 1943 + % 
107% 93 159 Do de +1 
107% 92%183 Do deb + 
67 21. 1 Am Type Fd 6s + < 
98% 74% 1166 +4 
89% 49° 153 + 1% 

+ $4 
144% 2% 224 + 2 
45 22% + 4. 
92% + 
90 71% 82 +3) 

— J 
974, 82% 537 +1 
75 (2 soa 
= i 4 
86 72 15 83 +3 
oo” Sy 16 yt fo 
a « 6 + 3% 
9 #7 1 — Be 
96 Ht 2 + 
Eee is, 

+ 
74% 45 74 + 5% 
& 33 23 
we 4 tt 
104 79 4 BALDWIN LOCO 5s, 1940....102 102 102 + 2% 
92% 74 184 Balt & Ohio ist 4s, 1948...... 89% 90% + % 
be 72 a Ist 4s, 1048, reg......... 83 as 

dene iccoavene 6144 574% 60 3 
s3i ia Do ref 5s, A, 1995.. ™% «68 734 + 5% 
it 32°18 © Do be, Fr, agoe is 61% 124 sc 
@ GB, F, BeBe cccces 4 
101° 79% 74 Do ist 58, 1948....... 99% 9814 99 ; i 
83 37146114 Do ref 6s, C, 1995.......... 81 + 2% 
87% 61% 23 Do P, LE & W V 4s, ‘41... 86% 85% 864+ % 
55. 58 Do S'west Div 5s, 1950..... 88 84% BTin + 2-, 
4 45% 16 abe Tol C Div 4s, 1959. ie 70% 67 70% + 4% 
or roos 4s, 5 na 
102% 88 16 no? os: 1s Be oa 102% 101 102 +1 
93 Beech gtd 4s, 1936.....92 92 92 +2 
111, 101 +18 Bell Tel of Pa 5s, B, 1948.....1074% 106 107 + 1 
111% 101% 82 Ben 8s OT 106% 101% + 1% 
104% 71 186 Beth Steel ref deb ss, 1942....107" 102" 108" 4 3" 
100 4 102 Do pur mon Se, 1936. ; + 100% 99 100 + % 
Boston & Maine 5s, 1967...... 1 - 
48 18 Do 4%, J, 1961............ 70 os” ot + i 
83144 54% 53  vespipininge . 18% 73% 16% + 3% 
68, 50 Bost & 'N ¥ A L 4s, i955 54. O51 +1 
20% 3% 1 “Do cus, 1980 ete “ii ity ues 
76 4 Bkiyn Ci BR 5s, 194i 72” 72 
108 100 i kiyn Edie 5s, A, 1949 106% 105% 106i. 
96% 844 287 Bly M T fs, A, 1968... 22: 05 1958 1Oee > ut 
m Un { — a aeere 
112 101% 11 Bkiyn Un Gas 5s, '45 “10TH 106 10% ~ g 
11% = 1 Do ref 6s, 1947 (si0d) 109% 1 1 es 
9T% rH Do 5s, Base?! or 106% 104% 105% — i 
2 Re Bruns x West Os oa oa5a £e% — 4 
a Buff Gen , B 1981.......101% 99 
is Fe 85 BE & F con ys, 1957........ 60 1a +i 
ER EE a 98 = («87 1 
70% 20% 11 Barr, © RB & N col Sa, i834...+ 35% 35% 35 ty, 9 
35° 22 1 Do Se, 1934, ctfs........ ies oan +5 
Hh 3 19 Bush Ter cons bs. i * 13% 12% 13 + 
Bush T Bldgs 5s, 7 46 46% + 
14% 37 9 By-Prod Coke 5%s, 1945....... 64 61% U4 — & 
106% 100 4 CAL G & E ref 5s, 1937....... 104 103% é 
a 2% 5 Cal Pack 5s, 1940 (s7d) a 7 
100 a “ Cal Pet aed 5%s, 1938 2 MS BI WH +” 9% 
I Bs cc cccccee . 96% 9% + \& 
13% 9 Camag 8 7s, 1942, ctfis * 3 
97 78% 20 Canada A, 1962 94 92” za 
105% = a a Rys 444s, 1951 ty) 102 1 + 
5 eeccecces - +1 
80 2 Do 4 ; 1956 icacoxs 102% 101% 101% — 
105 Be Do 4 + 1968... fis 6 ..101% 100% 101 
i  acccaies 103% 1 
1 8444 33 Do 5s, 1969, July...... 1 105 106 + 
1 8 76 Do 5s, 1969, Oct.............. 106% 1 + 
1 84% 11 Do 5s, 1970............ 106 1 105% ~_ 
it $8 Sm aes ; 
103% 90 20 Can 1 ls 
49 «4401 +4 
56 110 Do Waa + 
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ond Transactions—New York Stock Exchange—Continued 
Range 1933. Sales 
High. Low. in 1000s. Hi Net Range 1933. Sales 
gh. Low. Last.Chge. Low. in Net R: 
b “ ’ in 1000s. ange 1933. Sale 
80% 53% 125 Can Pac 4 960 72% 16% 4 3 a ir High. Low. Last.chge. | High Low. in 1000s. Net 
ao 65 Do 5s, 1944, € 100 7% 20% 347 Erle ref 58, 1967............. 65 60% 64% + 37 7 High. Low. Last.Chge 
P 30 a enn * 2S... 79 H oe 50% = 4 ref Ss, err 6 w 645% + 3% * i? * Man Ry e440, 2012.......... {a a. +6 . 
y 0 3 SL 3 
se ap Bees 1938 gm om stmt | G2 gok Do ev de, A, IGG... -- Gt OM | 109 TO Manitoba S WC 5a. i084....100" 99” 100" 
_ 401% eave « 3. .......... j Marion St S Re y ooee os 
+ 108102 «8 cum us wine t 2 10” % 3 Do Gen Biv 62 37....2..... 91% OT ot 76 ST 31 Market St RTs, A. 1940... mo 8 
| M4 32, 11 Cant af Gn tat OS 104% 108 + 1% | 102% SIX 10 Erle & Jer 65, 1955..0.00...1. 99 +h] Mead Co Gs, 1965. ..--- 0 Sb 58 + 
0 con 3: 8 2 FED LT S&T 5s,’ , Met Edi ist ref 5s, 1953 ..... 77 
28 3 2 Do ref +4 72% 58% 18 Do 5s, °42 64 +2 wm 8 2 Do #%s, 1 ; 17% + 
27% 2% 53 Do 5s, + bot 2 Do. 6s, 1942. i 1y% | 18 11 2 Met WSEI, Chi 4s, i938 is is —i 
33° 15 12 Do Chat + 101” 81 © Gs, IZ ...- eee ee eee is 90 79 4 Mich Cent’ 3%s, 1952 6 » -} 
d of 100 2 cent Hod +2 ais, hy P Fed'd Metals, 7s, if i 95% 93% 4 Mich Cent Af tine 4s ry oo — 1 
Gan - . = i of N J 5s, ; ate 
i 74% 55 16 Cent N 45146 51% + 54 ro 21 = re; 1974, gts. ica ” 99% 80 99 Midvale Stl & O 5s, 1936 - 9 51% Hd 73 
) ity a” 10 “Do ge * HB | 53 10% 6 Fram Sug 7s, 1942......... : oS” a inl Do met it te tee at” er, + 9 
| 88% 63% 140 Cent + 1 | .87, 73% 23 Gen Am Inv 5s, 1952......... 83% 21% 83% + 2 , Midvale Sti & 0 Se, 19 56 66% + 8% 
5 8” 45°148 Do +3" | 103% 23 Gen Baking 548, 1940........ 102% 102% 102% + = &. § “ae ee Pesta 18% +i 
_ 87. 63% 5 Cent +4%1, 36 39 Gen Cable 54s, 1947.......... 62 61 rit 70 62% 2 Do con 4%s 1: peealoees nm” go” ge” tan” 
) Se Bo 1 Cent + 46 | 102% 86 61 Gem lee deb 3s, 1942........ 100 100 100°. 5 th 11 ME Spe 8 E Weis, i847 2 Bt Sey 86 lg 
ty Ie 38 Serra ate vig | Bey See Ce ao MR ig | M.Selb a 88 Micon an, is 40" 988 40 + 4H 
Wy eee Bae SiR abe eed a et ee ee : 
1or 4 i Be 44 , mR ' 
heen ee te rah] gl Bef gee dint ie po STi] iy ME Be ate Sh MIR Bu Hat he 
By BOD esccdsvevnccss ” 
Sey 3043 ob ie 7 + 2 50” 23% 2 Ga’ Mid Ry ist 35, 1946....... 40° 40° 40° + i 8 7 be oer es Ma) “ao S +3 
95% 78 142 Chi, B&Q e we 33% 102 a?  peeeeneree Te a ap iy ™~™D tL Boon A may wa , eg | 
100%, 76% 7 a = +3 91% “8 177 ay PPPrgrrreaiee %y 96% 97 + Sen7 Sot bg Me, K & T ist 4s, 1990........ 18 aoe +3 
924% 68 72 Do 4%s 90° 74 » 1957...... 91 9014 + ” Oo 5s, A, 1962 .......... 7 12% 75 
mS 5 as te 91. +2 99° 4% 41 Gotham 8 2 ae $ @| B, Sf 31 Do 4s, B, 1962 fet: uae 66 4 3% 
99% 87% 92 Do 4s, 1949 ....... s + 1%] 4 4 > Se BO 1940 ....... t 10 y +1 Hi a. os Do 4%s, 1978 66% + 1- 
10 9 7 Chi & E ll ot + 1% | s048 93% 76 Do 68 ‘oo 7s, 1940....... 105% 10614 + . whe MM oe 1967 4 50 + 4% 
ie eee og: 295 a iB +'i% | 30% woh 24 Gt N Ry gen Ts, “A, 1936. abies wa? ga” eri 21 * 23" 38 Bo $s, 4, 1965 25% 20% + 3h 
. 4 ¥ > Ss , es 
iy, 30 199 Che Gt’ Wart 108 * &3% 39° 36 Do Sis. 48, ‘Ibs2-—- fi” Tom me + 34 | 2b 12413 Do 68, F, 1977, ctits:. oy, 2h + “u 
53° 39 «3 (Chi, I 39 +3 17% 40% 34 Do gen 5s, C, 1972. 75 68% 7 ie | 44% 18%119 Do 5s, G, 1978 batt ae t 8 
8 . , In & L re 2 16 4 «6370 «(42 Do gen 4s, 'D, 197 n oo% 4 + 3% 44° 18% 86 Do 5s, H. 19 241, 2816 + 3% 
se on eee 15 +1%| 7 34 85 _ Do gen tis E, 1977. 70% 0 + 3% = 2 Do 5s, H,’ 1980 aS) 284 + th 
7% 61% 6 Chi Ind a i? i3 ts 23% “S Gulf, Ma N Sis, 1950. ete) Se OR ee: mh 20° + 4 
Seip Si ae2 Chl, Mt +§ 66% 23° 38 j oo 65° 65% + 3 24 a7 = Do Bis, A. 1949 8" 10 +1 
31 31, 1377 ’ 42 +4 Do 5s, 1950 .. 61 59 60 % 7 388 Do 4s, 19 ee 
73" 38° 65 Ch M & St iby, + 24 92% 17 HACK W ist 4s, 1952... i asl ine § ace 2h ih.” 
64 35 2 Do gen 3 oe + % we 8 Har By-F © ist 4s, 1954...... asi Ht 83% % td 2 wre as a 48 48° + 1% 
77% 111 Do gen 4 - yal e eee 93 28, . 1 12 +2 
71 40 «53 Dod os + 58. 32° 12% 1 Hoe (R) 6s, 1934..... “s 7 44 Mont Pow ref 5s, iti 85 
79 » E. oy + 4 73 38° 40 Houst'n Ol 5%s, 1940....... 5 [| a Ss Bes. oe. 7% 
ae eet 12% + 98% 85% 1 fT 1h 5s, 1937... i 8% 22 Mont Tram 5s, 1941 06 oo + 
70 55° +3" | 100° 78 5 Hous B ‘ 1 91% 75 Mor & Co 4%, °39.. oe t 
at i 2 ie - r+ fo Bae 3 ot ut G8 2 Si” 70 6s Mor & lex 2 ao. 86 86+ 
fu is Bo ‘ta! ae S Stree 7, | See Su 2 BS stints a 
cc 5s, 1957...... ’ ene 
o 8 8 (pou c Soy + SH | 108i 101% 4 Had Co Gas ist cs, 1949. " 7 1 Murray Body 6 ae gs as + 2 
iy 4003 Do'gen Se 61% + 4% | 204% 100% 35 Humble O & B Se, 1997 “y | 75 40 1 NAMM & SONS 6s, ‘4: ron 
iby 15, 12 Do ref Se wets 107% 100% 33 TLE, BELL T Ss, 1966........ y% | @% 5 8 HAMM & SONS 6, °45........ ss 6 +3 
s. ent ist 4s, 1951 ......... 4% 181 Nat Dairy 5y Osea > 
35 Do No _— +o 73 «30 Do 4%s, 1 A 4  - paury 48, 1948... coccces 84% 83% 8414 + 
7m 4 10 Chi Rys ial 78 50 85 Do coll tr 4s, 3 4 1 3 "Deiat @a,""te. ass ees 2 
70% 42 133 Chi, RI & P - ae 80 45 18 Do ref 4s, 1 2 95% 69 219 Nat Steel 5s © eet : . 
oa BS! S oe . ee Pg ME ae 
— 5 jal berry, » Se, '40...... 90 nat 
% 18 |10 Do ret 2% + 3% 30 1% 1m 00 1 Mow BS OF iat be, 'M...... 107% 106% 10% + 1 
mx is “t Do 4 amt 31 5" Gs 33 New Jer BL, dlls, 00000100." 40 Te + is 
a” 6 ur Des + 69 96 i ew Ori & N 4s, "52.20... 
Bt i 17 Ohi, St aay * % 43 | S* 3 & “DoS. B ise’. e801 BO. ay a8 7h 
. TH es 1 » B, 1 eececeseccsese 
BX 4% 8 Do inc "i | 2 26 %) 2 New Or Gt Nor ty’ ba,” A, ‘is! Sais so 
{ 3 % Chi Un Sta £ 101% +1 20 20 a ed or Ter ist 48, '53..-....; 65 S 
tit fay ut Be ss it | ol cae | Bit BR a ae as ie 
32 Do eee: 21 ioe me. Oe . . none sl 
101% + 2 =  Rpeeer * 2 
> 95” 66 2 Doss, ‘oan. —_ 16 +4 73 Hr tg 36% 14% 11 De ou 1958 Apap oi: . 23" 2° 33" + i 
be o 54s Dinctassacocuaieil 23 21 
55% 28 72 Camas 1943 mtd. a3” $2 | Shy Sry 98 “Do 4s con 1908 oe. 22222 70” 73 ton t x 
2 8 sim) oe ih | ose Rte Bbc gs ge aad he 
99% 92 1 +1 83% 68% 103 Do 3%s, 199 (ah ann Seeea 66 + 6 
i 96% 105 * 1% 33 +4 80 39° 212 eC | eee 82% 79% 82% + 2% 
- li ) Do ref 58, 2013 ............. 
Bf Bb aes 2 ayia] eS a Bde ie ccc a Se ef 
+ ‘ © deb 4s, 1942 ......... cee 
s b 7 Oo 29h gen 4s 1993 +1 S 4 we intl Paper ref 5s, A, 1947..... TY, Ps ; 1G a S 4 = 1a Sh 34s, '98........ "1 * . % 
, B, 1993. ud Per a inka ad 0 ‘ Fs 
$3 42 41 Do ref Gs, C, 1941 +3 65% 33% 12 Intl Rys of CA 5s, 1972...... ise isy sont 31% s = Mich © 340, "08 1.0... 7 1% 15° + 4 
17% , E, +a | Mcasseeemkesses aa 29 NY, OR osb0 
* 4 19 Do Cairo div 4s, 1939 +3 5 17% 240 Int Tel & Tel 468, 1952.2... a % Sof ' 67 = 5% 127 De ine 1935" sony = hes 58 49 5s .% 
$0 os 8 Do St L di + °% 59% 18 253 Do $8. 198 — : 53% 84 = He 12 576 De a4 4 Ae Thee eesceses 7) @ +6 
; Bae 50% 18 253 Do Se, 1988... ae 2 Oo 4%s, 1978 SUNSET 
+ 58, 1955, reg... i¥ 6 ‘ % 52% + 
fy of cle Ue oR oe Bett tC ee ae ee EE Te eee oD, 
& ug Do 5y +2 6 1 5 lowa nm ist & ref 4s, 1951..* a 3% 3% + 4 41 20 Do ist 4s, 1951 ....... aa = 37 «38 ih 
ae a ee + 7 60 9 JAMEST, F & C 4s, 1959..... oy oy y+ & | ee ee a ii 7 LIT latdy thoy antig 3 
68% 26% 22 Col Fuel +2 61% 30% 12 KAN CFS & M 4s, 1936....7 43 30% 42% 1 6 los 101" 48 _ Do 58,.C, 1981 ...2202222222 500 Sten Sep - 
94% 42 Col & So re $ 108 36% il Kan Cy P&E aise, i957... 42 42" + 5 NY aE ist ext 49," Se sok est - 
MK GT 42 Col & Sen He 105, 96% 11 Cy P&L 414s, 1967.....10114 1014 101% + % | 103 94% 72 NY G, El, HP 4s, “4 47 ..... 93% 93% _ 
39 St 5 CAG&E + 2 50 K C Sou 3s, 1950........ ee t 2 112% 101% 7 Do 5s, 1948 MSc Te ioe” * 
ar 58381 Do 5s, 1961 + 3 80° 47 9% | Do ref & imp 6, 1950....... 72 68% 71 t 3y @ a 3 NY NA ES 7 3 3 + 
i . Kan Ist 4s, 1960........ 9 es tH 3igs, 1954 45 on 
974 75 20 Col R P, L a 95 70% Kan Gas & El 4 to =. 60 35 Do 3%s, 1956 = <3 
106" 91 20 Do Sis, 1 +3 61 2914 18 Keith ip oeee arerecee>se 81) 4% 81 + 7 71 4 3 Do 4s, 1955.. oS #4 +1 
ies a ‘8 cot x 68 : oi 6h 2" =. 1046... cunaunnedps ee 52% 51 32% + i 71 $5, 3 Do = oes = > — 2” 
noth 14 a ily Tire le BDEL. 2-2 eae eo Up 4s, 1957 -_ 
104% 95% 61 Com Iny ; 33 14% 1 My Cent fe. 198.2222. 80% 1h toy *..” | oot sf 2s Do tis, 196% Bit 62% + 21 
107 asl of Cm GN + 7% 57) 1 My & E Term 4s, sta, i961. 73, 73,73 — wa Ss. Se Tih 75g + 3 
188 Sng He Be She Se 9 es cs ad fig t 3 
or $ Do sis. - we, 2 Co Elev 4s. 1948... a oe .. 6 Do Gon Ry 4 Tl 35% + 2} 
12° 10" 2 Do etfs iat fo a7 Racaee Feud co igde 1.2 6 83% 80% 4 2 53% 49% 1 _Do Con Ry 4s, 44% 44% + 4 
ra — eee ss © Con Ry 48, 1956 
104% BT 8 Cons Gas, Chil 5s, 1936. - 101% 75, Of LACK 8 ist Ss, A, 1950 -— oat m4 aes... Soy, 50 50% 
18 . » 1990....... + o re a. oe * 
ge 8 See Te Sy ee ee eee ee re a ea 
wen 3 oe +1%| & 2% | Do Sigs, D, 1960.25 2° 2.0.0..: Sa Bo Bate + 68" 32 15 “Do 66, A, 196 2 gt * 
: = L Erie & W © 6s, A, 1965 
100% 79 17 Crown C-& 8 6s, i947 ‘ at i 33 Cake Mt So Sis, idit aslo’ 7 7 7 +8 105% 7. 2 NY & Rich G és . = 
Crown Will +% 3%, 1977, reg........... y Steam 1” oof 
tis 7 = Gaba "RR ist’ Se, 1952 + i big 7722) Len C & Nace og ee * i "oe 11% +°4 10s” 90 38 “Do Se. 1936..." a 8 101” + mh 
1 Do ref 7 91° «78 2 Do 4 c 81 83% + 109 98 23 Do ist 6s, 1947.. 
a 5.2 seoeebe ey Bites ica Be Be BREE |B Be bv Beal nt 8 SE 
Pe Be + % = mee FS Be-------- 43 i o +3 108 98h 108 NY fel gen ‘aes. shesosner she 1208 28% 30% + M% 
im se 50 21% 2 Do 5e, 1974... +5 4 38% 4 NY Trap Rock 65, 1946....... a 
oe te ee oe ee a he ae 82 8 le oh OS hee So ee ota Be iy & 
se a og meta) S Sg Ly oy Mt tig, 1040..... SM OK HTM | doy “GL Nerf So is Shes. 1980... 85 BL BBS ae 
P — cons 4s, 2003, reg........ 4 , a z SO SOG Ge, Bee casscscs . 
= 93% Do 4% .: 1 he os _ 64% 32% 43 Do cons + se eecees 44 3% ii “: * 2% 40 Do ist ref 5s, 1961.........t ii 3” ed 4 
9% 83% 13 Doss, 1951, stpa-- er Tar 2 we eth eee 8 + #% | 100% 8 148 Nort & West Ist 4s, 1906....100 98 + 14 
sr i) "Bo‘cona vga" ise Me eit | eS $s eta eee ad, | ee aye OR ee i et 
45 48 +3 1 Lex & E Ry 5s, 1965.......... % 1 Do PC & C 4s, 1941 ne: 2 
32, 84578 Den a RG 2% 30% + 8% | In i02 50 | Do 5s, 1901 mimi RE RETR | gS 3 xen Am cm i, ae0 aa a 
3% 1. 2 Des M & Ft 11 102 50 | Do 56, 1951. -........0.0000.. 107% 106 10714 + 1 87 io an tee be kh ae 73° 63% 73 +7 
104 85% 22 Det Edison o> sep” ¢ 99% 55 Se Naletseeenmanente 4 84% 54 Nor Am Edison 5s, A, 1957.... 66 62, 66 + 4 
+100 75” 26 Do 4%s, D 98% 100 + 1 95 md 55 Leng Is gen 4s, 1938.......... 99 Fa 14 ee a eee 64 G4 + 6% 
103 + peste. 89 691% + 1 i 1 Do ref 4s, 1949..........2.2: 93 PM Snes her versacccns ssid 
3 . 96% 96% — 03° 37 Lorillard 7s, + 107%, 74% 11 Nor O : + 6 
Hite HR 8 beh ites # i a | 10m "oe Mo See tesa tress cocoscocc ae "eet toot x 2 | Boy Sty las “B Pac gen 8 2007s... 6 OST 2K 
sf 2 > S & + % | 06% 36 Ark 5s, 55 ot ae Sot? ai% | o gen 38, 2047, reg........59 59 &® 
me 86 87 + 1% 0 Leulsy 8 2 as Se Serres 3 
& a 8 Dodge Br cv gas 98 SBM 85° 70, 7 Lou & deft Bes 4s, i945. -° Ss" ss 8st 3 7% 50” 13 Do sis auaT aaa a 
i 2 Dol & Ir Re 5s, 1937 104” 102 °° 99 65: Do - 97% 95 c+ 84° 59% 16 S, Te ™% +41 
39° 12 12 Dul, SS & At 5s, 1937....... - ee ti re 951 + 2 83 set Do 5s, C, 2047 + 3Y 
: Sas teees a7 +3 15 Do 5s 56% 26 Do 5s, D. 2047 79% + 3% 
105% 97% 40 Dug Let ist 44s, 1967......... 104% 102% 108. + te 4 45 Do 4%s, fe 83% Bet A ot i er 204. 8% + 1% 
. t is, B, 1957.....: {1104 10444 104% + 2 7, 36 1 0 DOP & Ss :*lifas = “6s 88% + Th 
, 1s o7% 
; a” a* 4 E CUBA s an % 8 Do at Se” sr” sa > a” | 58% 38% eanan £0 %. tu 52% 58 pie 
6 10 ET, V &G 102 96 «1 - 91% 91% 91% + % 78° 7 Ohio Pub Ser 7s, 1947.00.00... + % 
104% 95 1 Edis El 73 40 De ae 00% 100% 1 104% 93% 5 Ont Pw Ning F'Ss, 1943.00... a 2 ft +h 
104% 95 Et. ; pm _ i 2 — Niag F ‘5s, 1943... 102 102 102... 
é Elgin Jol &E 63 21% na Meguory 1941, filea* 55 a b : 7m 2s sai ah Seb Tremem Jot Se, 1945...... 101% 101% 101% + % 
7 «$02 108 Do gen 44% 29° 80 Man Ry | 58% 61 + 2 107% 99% 16 De gtd os, 1010, te 07 105 104 104%, + 
ue + hoe 22, | Woe 98% 16 Do gtd be, 1946... 8... 106% 105" 106% + 2% 
40° 43 46 9% 23 Ot R & WN 4s, 1961...... + 1% 
SS f, FF eer *34 2 + 3% 
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| ! 
Range 1933. Sales Net Range 1933. Net | Range 1933. Sales Net 
— ion in 1000s. High. Low. Last.chge. High Low. in 2 10008. High. Low. Last.chge. | High. Low. in 1000s. High. Low. Last.Chge. 
H PAC COAST 5s, 1946..........29 2 2 +1 116 $1. 47 St Joe Lead Sis, Se .111% 110% 1% ' t Ti 44 «68 Tol, StL & Wn 4s, 1950....... 68% 67% 68 + \% 
<4 é Pae Pub Sve 5s, 1936 bs 61 35% 161 St L, 1 M&S RivaG 4s,'33...t i Set ‘49 48 16% 1 Truax Tr C 6%s, 1943. oi 2a +e 
i zt Pae G & El 5s, 1942.......... 92 + iy 30% ss St I-San F 4s, (A. 1950...... . : 1 is is . |. $6% 39% 4 ‘Trumboll Sti 6s, 1940.......... 85 84% 84%— 2% 
RE cakanesek + s, A, a eee: + . N Disses ' 
7 9 _ Do 2d +14 3H 6% 287 Do 4%8, 1978............-. * 18% 14% ie +3” | ios” Soy, 19 Do ss. | cpanel 103” 102% 3” * 
+ & 2 128 Do 4%s, 1978, cfs, st....... * 18 144%, 17% + 2% 20 14 2 Union "Chi 5s, 1945. 8 +1 
+ 33 10 @ Do Ss, B, 1960.............. 20 17% +2 % emer 
102 15 Un Ol Cal 5s, C, 1935.... 101% 101 101% + 1% 
+4 30% 15 _ Do 5s, B, 1950, ctfs......... 18% 18 18%+ % 9 75 35 #Do 5e, 1945, rcts, w w....... +3 
+ 2% 6 2% 3 StL, P & N W 5s, 1948...... 60 60 % | 109 6. Do 6s we 108% 108 108% + 
+3 12% 4 1 = Do Ast 4s, 1989.............. 6 C-- 01% Son 255 nion Pac ist 4s, 1947 -.. 100% 1 1 + 2 
34% + 4 56. 12 14 + #Do gen ref 5s, 1990.......... 43 46 6+ 3 70 (34 4s, 1968..... ee 85 84% 85 + 1% 
35+ 5 67% 19 15 Do ist term 5s, 1952........ 58% 50% 58% + 8% | 9312 78 164 Do Ist ref 4s, 2008 4 
78 164 Do Ist ref 4s, 2008........... 91 + 1% 
35% + 6 51 42 1 St Paul Ry © 5s, 1937........ 454 4 4 “: ge i a “y Sh” Seepggpeegeeees: 91% 90% 90%+ % 
+ 6% 20 615 StP KC * 26 24% +1 1 95 97 Do ist ref 5s, 2008 105 103% 104% + 1%, 
35% 100° «92% 171 StPM& - 98% 97% 98% + % | 4 95% 22 Unit Biscuit 6s, 1942 "103% 103% 103%, — 4 
103% 10443 + 2% 93 8 11 Do E Minn 4s, 1948..-...... 90 89% nak 7144 43° 129 United Drug 5s, 1953. +1 
88 ‘ 10 89 62 St P Un 103 101 10%— % mNJIEBREBE C 4s, 1944...... 
3 : 101% 96 7 UnNJRE&C 4s, 1944... ...,101 101 102 + %& 
94%— 80% 9% San A&A 65% 61% 64 + 22 14 6 Un Rys of St L 4s, 193 *17% 17 #417 ++1 
+1 92 70 15 San An Pb 8 6s, A, 1952...... 78 «674% 78 +5 75. 29%160 U S Rubber 5s in ae 69% 68 69 if 
102% + 2 100, 82) = 5 San Fe, 97 97% + 1% | 32 10. 5 Univ Pipe & R 6s lesa: its $32 fy ae t 2 
21 Seab’d ‘A $19” 17% 19 + 4% } " 1944 ye Hi 
t 73 50% 22 Utah L & T 5s, A, 1944....... 59 «624% + 5 
e+ 3% = ° ast + _ ; 1 * + + 3 79 % 67 Utah P & L 5s, 1944........... 60% 66 +4 
ia | HB OR Be ee ae Se a oe ee ee ee ee 
+ 2 i, + - 
tie 4 2 oie Do &, +128 9% 12% + 24 i les ye” Aa eS 22% 26% + 34 
2 . 12% 9 114+ 2 81 34% 16 VANAD cv 5s, 1941............ 68% 
t 1% 8% 1247 Sea A-Fla 6s, A, 1935, ct ...* 5% 4 5% + 19% | 105% as *S va me Soo Biss 1942...... ow” ss se 
re 7% 1 24 Do 6s, B, 1935, ctfs........ * 64% 4% 6%+ 2% | 100. 80 Va Mid gen 5s, 1936.......... 99 99 + ¥ 
+ 4 56% 16 11 Sharon 8 Hp 5%, 1948....... +40 38 40 +5 103 97% 53 Va Ry & P 5s, 1934............ 99% 99% + 
+3 92% 65 Shell Un Oil 5s, 1947...... 90% 89% 90%+ % 94% 78 2 Va Rwy 168. | eee 90° + 
i Bu% + st 92 53% 127 Do 58, 1949, wow. os. 14 so a + 1018 84 153 Do ist 5s, A, 1962...... 100% 99% 99% — 1 
+ 2% Shell Pipe » 1952...... + 36% 21 Va st con 5s, 1958....... 
n= a ise 3 eotags ot 101% 101% .. te = a as SS F ~~ 1949...... rt. a 2 85 660 2 Bo be, 3 gon Se, hese aaeba 78 13% te” — 
st 4s, 1940... .... 5 2 | 46% 22 18 Silesian Am 7s, 1941........ 4 +2 1 my 2 Ver 38 "a 
16) 1% 120 Do ine 4s, 1990...........+- + 9 7 8%+ 1 88% 32 Sinel C Oil 64s, B, 1938 101% 101 101% + - serar on galanaaa . : = % 
oo, 69% 2 Peo Pek Un 5i4s, 1974........ 85% 8514 85-_— 2" 10314 56 Do 7s ae....<. 02% + 8 32% 4 54 WABASH 4%s, 1978 % 
28 12 Pere Marq ist 4s, 1956........ 52% 50% 52% + 1% 87% 59% 92 Skelly Oil 5%s, 1939.......... 87 M 87 + 1K 70 «(33 4 Dao 2d 5s, ove 
68% 28 71 Do 4%s, 1980 51 3 Y¥sq St i6 Sotvay Atm iny 5s, 1¥4 99% 99 +1 32 124 Do 5s, B, 
76 29% 51 Do ist 5s, 1956..... 107 46 So Bell T & T 5s, 1941........ 10614 105% 106 + % 32 26 Do 5s, D, 1980 
101% 94 24 Phila, & W 4s, 81 -59 2 Se Col Pw 6s, A, 1 6 +1 110 Do io 1975...... 
oat 93 «| 3 ‘gen 5s, 1974 71 40 102 So Pac col 1949... 62% 62 + 5% 11 11) 62 Do Sigs, 1975, ctfs 
91 61% 68 Phila Co 5s, 1967 7 60 Se Pace ref 4s, 1955........ 77 7% 76 + 43° 8% 16 Walworth 6s, A 
100 39% 5&3 Phila El Co 4s, 197 1% | 74 38%119 Do 4 i. 60 531 + 5% 35 10 2 #£Do Gs, 1935, w w 
1 97 57 © Do 4 196 % 74% 37144215 Do 4 1969, w w 60% 53% 59% + 6 M1 Do 6%s, 1935, x w..... 
6912 32% Phila H CEL Gs, 1949 % | 72% 335 Do 4 IRS seit 5312 50% > so 2 1S W Bros cv 6s, 1939 
74 iu & RC = 1% 53.210 Do Ore 4%s, 1977...... i 63% 68 + 4 40 Do 6s, 1944 x w...... 
914 67% 118 Philips Pet FAS + 1% | 93% 67% 12 Do ev 5s, 1934.......... 9544 93 95 + 13% 48 Warner Quin 6s, 1939 
19 «65 Philippine Ry 4s, i Sheet 2° «24% 26 + 2 9% 71 49 DoS F T 4s, 1950......... : 83% + 7% | 106 102% 2 Warner Sug Ist 7s, 1941 
107” 95 17 Pillsbury Fir M 6s, 1943....... 106 105°105 64% 17 240 So Rwy gen 4s, A, 1956........ 61% 574 60 + 2% | ,754 30, Sl Warren Br cv 6s 
30 5 Pitts & W V 4%s, B, 1959.... 60% 60 60% + 3% 00% 55 111 Do Se, 1906.............. 9214 86% 92 +5 Wash W P jst 5s, 1939 
704, 30 8 Do igs oS  ahearey 62% 5T% 621% + 5M 85 88% 1 #£Do 5s, 1994, reg.............. 84 84 : 110% 102, 10 Westchester Lt 5s, 1950 
1 94 1 P, C, C & St #448. B, 1942. 10295 102% 102% + % 8 20 35 Do gen 6s, 1956.............. 80% 75% 78% + 2% 6 W Pa P ist bs, A, 194 
@ 47 . Do 4%, °C, 1977.......2.... 874 85. 87% + 2% | 9 .0%131 Do 5 sees... Liisteese + 82% 73h 8h + 4 109% 100% 25 Do Ist ds, E, 19 
103, 91% 4 Do 4igs, I, 1983............. 109%, 109% 1A& + 114 | 66% Do M & O 4s, 1938........... 61 56% 61 + 5 0% 1 _Do ist Ss, G 
100% 76 39 Do 5s, A, 1970.............. 95% M4 9% .. 76 36 5 Do St D div 4s, 1951......... 68% 68% 68% + 2% 66 162 W Sh Ist 4s, gtd, 2361 
20% SE, | MR Or MR ccccscreeesees 9 94% 9 vi 814 40 8 Do Mem div 5s, 1996........ 80% 808} +1 80 62 15 | Do 4s Il, TES... 2... seen 
71% 37% 234 ~Port Gen El 4%, 1960......... 46% 40. 45% + 5% | 10712100 66 Southwn Bell T 5s, 1954....... 10645 105% 106% +1 102 81 434 West El 
2 18 21 Porto Ric A T 6s, 1942........ 35 “ iete 30° &% 2 Spokane Int 5s, 1955.......... * 10 - 74 «653 129 = Ma ist 4s, 1962. 
57 16% 518 Postal Tel & C 5s, 1953........ 52 481g 49% + i 195% 100 216 Stand Oil N J 5s, 1946........ 105% 104% 108% - 84% 52 17 54s, 1977...... 
65 35% 6 Pressed Stl C 5s, 1933........ $52 32 8 102° 38% 127 Stand Oil N Y diss. - ee 101% 100% 101% + 2 105% 9% 7 WN Y& Pa let So idi? ; 
1 88% 73 Pub 8 El & G 4s, 1971........ 9 3 10 6 Stevens Hote SS 8 16 2044 230 West Pac 5s, A, 344% 3 
i HA % Do ite 1961 Ghadcdanscascael ee 10114 101 + 1% 46% 20% 4 Studebaker 6s, “Tied Pica to... t 41% a 40 + 2y 84 Si 2 ba Un 4%s, 1950 74 
SPs + 1% K Oo SOGR. GOOB.... 2... + col > 
68% 19 Pure 5%s, 1937...... si 20% 1m” % | 1104103 6 Syracuse Ltg be. ‘198i Bike os Ae oe 104 108 - 2 88 54 = Do 5s, 1951..........---. 00s. 7 ; 
=. 834 29 Do Sie. 1940. -+ 89 a. RAy + 194 87 99 Do 5s. '960.. 79 + 
s, boned ‘ 82 +3% ] 58 2 5S TENN CENT 6s, 1 + u 55° 54) Do Gigs, 1936... 
3" 75% 89 READING 4%, A, 1997 , we+s | 7 50 5 Tenn Cop & C 63, Be isid. 1! 85% Gok Oy 1 | 82 7 11 Wh & Le con 4s, i9i9 8 ; 
B ‘eae : 87% 9014 + 3% | 100% 5414115 ‘Tenn Ei'Pwr és, A. i947. 73% 6° 73” +11 75 . 41% 45 Wheel Sti 4%s, 1953............ 72 + 
20% 88 38 Do Jer Cen 4s, 1951-5 3-----. SA EBA + OMe | 81K GR” AS Term Ans StL 45, 1959.-..°. 84% 87 tem 4 1K | TG OL, TG w sp Bt ist 7s, 1935, ct... ' 
79” 41% 46 R A, 1987, w w.... 78% _—— ss” 0 13 Doone 0... = Ss? ST on % 2° “per con ts, pa i ; 
92 55 3 Repl & 8 5s, i940............ 87 8% + 86%, 53 is6e 1. a “aot “ 45" 18% 9 Wilkes B & E isi 5c, 1942 30% . 
2: 6 wee oo... cc 7 +2 tad ft —y yt . +7 99 Wilson & Co ist 65, 19 98 + 
32% 20111 Menficld OM Gs, 194. 83 +2 | 75 42% 35 Texas & Pac 5s, B, 1977... 68% 65 68 + 4 % SS Ws C ist gen 40, 190 A 15 : 
32° wy 12. Do Ge, 944, tts. 2... 239% + 3% | 78” 43" 158 Do se. DB: 1880.2 Se” Guy Greet ae ip ile Ss. neon egembeaigpgilie cs di Mle age 
1 G Wn ist 4s, 1939 7 aa i an” 85% ‘ 2 
it Bt S ama ee a BoB |e 2 ree ee ass Be aaa Som aoe Of | SS Dee Bee PS 
1962 4% «94%— % ; ‘ lt ene 
a °° & De 8 Rae sembeeers = % <a ae Texas ba =~ oo, oe steeees 97% 98 + 2 Deed GON 255. .55.... ad oiidedilebiceacnmasle $52,044,000 
8% Ho 8 RE Ark & 1 ist 4 16% + 1 ... oe. ao. al Grand total sales.......000000000000 102,910,800 
1 + a ee a Pe ere - a 
oe PS - —PP PT dog ROMS am Mali ics te ait ee * : spre Sut Gor te cater m petectans terest or tote 
4 8670 * wa » 2022......- + ing flat for reasons other than default. 
1 ST J RY, L, H & P 5s,'37.... 72 72 . 72 % 97% 86 1 Tol & Ohio C 5s, 1935....... 4 + tNegotiability impaired by maturity. 
For Week Ended Saturday, Jan. 13 
Range, 1933. Net Range, 1933. 
High. Low. High. Low. Last.Ch’ ; ans ee, 1933. Net 
> “ gh. Ch’ge. Sales. High. Low. High. Low. Last.Ch'ge. Sales. iat ° High.Low. Last.Ch’ge. Sales 
tocks and borids marked with an asterisk are fully | 43% °3, Do vf. A (3) 3 638 — % 200 4 % *Colon Ol! ...... 1% 1% + 1,300 
listed on the Curb Exchange; others are dealt in as itt atan Pirwood i Shay “So | hy “ulaummoaarte * 70g $ 1.398 
unlisted issues. 38 1% *Auto Voting %,+ %& 400 5 31° Comwith aie "I (4) xd 51g 4 
65 *Ax-! Tb, A (3.20) 65 +2 225 wit ~¥ : ;* “ +10 Soe 
*Acetol + % 20] 59 25 Nabeock & ¥ 35 +2 100 | 13" afcComty P&L ist 5 $ & F et 
13% Acme 814 + 1 100 11 614 #aldwin Loco b Th 400 | .1 *Cons. Taal ee + 
30 Adams Mill ist 116% 70 Bell T of Can 111% + 2 ig Pa ye ‘ey Be % £300 
10 5 *Aero Su +i 52 1 Bliss Co (E W) + 100 | 70% 43% Cons Gas, Balto (3.00) ss 53" ssi 400 
i] + 5,300 rea Rid 2g + 3,200 | 140” 55°C : 3 ‘a “4 
1% *Alr Inv, 1% + 372 218 "Do ev pt (a3) if 1 v4 5 Cons M & Sm (1%) 136 133%136 +1 70 
1 a aw? war. ‘é + 100 HH 7) 4 13 Pm gt Stores 2 1 2 +1 1,100 
: Power p' ) 36 10 13 r 7 +1 200 - 3 
26 Do pf (7) 44 4 *Corroon * Reynolds 1% 1 1% + 200 
“i 3 Allied Mills, i 4% bey ee = 6 Brazil T, L & Pow 12% + 1% a4 2 = «6 . *Do pf, 12% 11% 12%4+1 200 
= 3a +4 2am ; oi, | 2 & sCosden Ol Maine) 3 1% 3 + 13% 10,600 
37 se 654 — 3% - 250 16 Brit-AmTob cou, Bipti 9-10c) 2% ~«t«. 1,400 11 i Crane Co _— ‘ a te Te, ae 
! i 2 Ltd 25 —4 100 444 1 Brit Celan, Ltd, re 3 — % 1,400 12° 2% Creol om 9% 10% 3 
1% *Am Beverage %+ % ug 3 Brown Co pf 7 7 +2 "25 ‘ * Senieel Petroleam 10% 9% 10% + a. 
55° 34 Am Book 50 +2 10 17. 14 Dis [Tl 19% 16% 17% +1 31,400} 11° 2 Gre "Wheeler — 2 5” a 
19 Am Capital 17 + 1% 100 184 sire N&E P pf (1.60)...-.... 16 16 16 + "300 1 ty of a +4 
Am C P&L, A 264 + 2 oo | @ Do ist pf (5) xd........... 70 7 7 + of 100 9% 2 Grown Cork Intl & 1” 7°} 3.100 
+ 51% 14% Bunker Hil &S ......... 6i 51 57 +5 3,500 sbaeb 5 ; , 
Px ; es 0 35 1c) «(Crown Zelle pf, A (1%). 35 35: 35 + 
4 — — ws ska 3 1 arma, Ltd, rets (p5%c) ... 3% 4% 3% _ 2 mM 1 Ca Press ( 1 - 16 ie” 4 200 
1 “Am Boot mee ; oe |. 0% M5 Batter Bree ........-....... + 100 a -. Curti. Mfg (Mo) 5 5 5 ee 100 
$3 1G Am | = i. 1% \ CABLE & WIRE, A rets 1% % % .. 500 - os “¢ 1% 1 1% + % 13,600 
+ . Sa ae a ae + 700 ARBY PETROLEUM 
2m Am Founders... ol! of rosy 132 il PO, Bt rots, pie) 3 * &  i00 sDerby Ol & Het. iM 5 2 
it yp seppepress a + ‘ lf 
50 aes Gas & El (f1).......... 2 19 + 54% 35,700 38% Canadian Ind Alc, A 1 + 2,800 22 Distill Co, Ltd prey - ng nig 21 Pa 5200 
91% Do pf (6) x d.........--+. 1514 73% 7414 + 2 500 34 > peeeieers 17% 18% — ‘900 | 4 15 Distillers Corp-Seag 26% 23 “1% 55, 
© 2 ame Moves, tne............. 2 + % 300 , +4 Canadian Marconi _ 1,800 5 . lig *Doehler Die 5 3% 3 t if 1000 
26% Am Lt & T (1.60) x d@...... 13% 11% 13% + 2% 3,600 i \ Carib Syndicate .. 3° 3%— % 3,700 4 1% Dominion St & Coal, B 2% 2 - 1 
25 Am Mts 10 10 «10 +1 25 7 4S ‘Carman & Co, A a "00 78 30 Dow Chemical (2)... .. 73% 73% 73% - ite 
a” 6" an > Ot | 2 Seo om 18 14% + 200 * © tae eee 56 («6 SG + 10 
Meter arrier Corp ..............-- =~ 1, ee 
Fs] 1 Am Pneumatic Se oe 90 51 Celanese Corp pf (7)........ 83 83% — 1 173 76 437 Duke Power (4)...... a” a” ae si 128 
1 8 Am. Potash 17% 1 - 100 | 114% 27 Do ist pf (7) ....../..... 9 % —6 750 8 % Duval 5 %& %—- % 30 
9 3 Am Salamandra oe + & 26% 2 Celluloid Corp .............. 13% 15% + 3 800 1% 4 EAST GAS sso. 
B _i% Am Sepervo owes 2 set 4% 77,300 58% 20 ow pt CE MebseRsevh scans 40% 40% + 4 25 68 39 Do pf ne ‘as as” o2 % 14 
+ 1 Indiana Pow pf ........ +1 10 | 68 54% Do pr pf (4%)..... 5 
0” 1 Do 14% + 1 400 in 68 & Do pr ot (44%)...... 56 ts oe 100 
$ Am Three Se i % 1,500 48 1" CoS States wee «1 RE BT YB 1000 | 28" yt chet reps: 
3 Anchor Post 1% 1% 1%— % 18 2% Cen 8 El 6% pf xw ......... . == "100 13 East Uti A- o (i). BS ae — 
a Arcturus Radio Tube ..... Es B+ 100 Sis 24 SContrifugal Pipe 0.0... “a 6 + 1,600 | ‘et “if Do eae i ole Se: 
1] Ark Nat Gas... ........... 2 wm 2 + 400 1 *Charis Corp (1) .........-- 0 10° 10 "100 2 *Kisler Elee Corp... i ig t bo} 
4 Rick cacaheseasiccs im 1:2 Im+ % 4,600 | 129° 71 Chosebr’gh Mfg (164) ...... 124 122%124 + 5 200 41 El Bd & Share........ 1% 1 ht % ooo 
ME SR“ epeppeggeagbeseger 2% 2+ § 400 4% Chicago Corp .............- 2 + 300 5" a apopegener 34 zit = is sae 
16 Ark Pw &°Lt pf (2.32)..... 29% 2844 29 + 4 140 30 Childs Co pf ...........-.... 19° 14% 19 + | ao me” Dew @.....220. 3 eT hoe 
24 armstrong Cork ........... 6% 4% 15% + 1 500 6% 1% Cities Service ............... 2 + 39,400 1 El Pw seciates (40c ae ie eh = 
+% Art Met Wks ............. 1m 1% 1% + 1 ” A ge orandeanspepregenner 15% 12 15184 3% 2000 | 11 yh op ypmadiaiedll ee ae 
31. 10 Arundel Corp (1)........... ” 50 3% 1 Do enn easoownes 1% 1% 1 "100 if ma P & L opt war... + ee a 4 
Asso El ula tee ide). "5 “dy ous & 1,200 | 23” 5 Chtes Sve pt, BB... =... Yt a hs 130 | 29° 4% Do opt war - Hh 2 +) 4 
*Asse G & BE, A ........... f cs + %& 5,700 260 8% Cit Sv P&L $6 pf... 3-2 18 3 150 9% *E] Shareholding... .. me ; as 
1 SE Rendcncwssitecsch soe 4% 2 + Y%- ‘100 2 ’ fuende Meee Bie. nc... se mtd ye F™ *- ae 2%, MN + % 1,000 
1 SE ctikncwas:-cacecces kx it i + #§ 1,000 | 37 Cleve El Ilam (2).......... 25 < : “6 Gueme Ei pr! 36% 36. 36 . 
5 } soo rer CEN cinco 3 : a + ¥& 200 sa “Cleve pee 3% 4 3% +°% 100 > > ss a = . 154 13 14 - 1% aco 
Asso Tel Util ............... #, — * ” iifs Corp (The) vtc..... 9% 9 9% 15 6% Do 6%% ; 
<p ROPES GERS : a } hs ‘ $i ' NS SU 4 
1 5% Atlas Corp 1114 10% 10% 17,000 1%  4Chb Aluminum Uten... > 4% 1% 4+ % %SOO| 25 % Do 7% pf............ 16 6 +> a 
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neem BOesenm «2c & bbeaod 
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Net ¢ 
4 i = iw. 
+2 1 High. Lo Net 
+ a ow. Last. ch'ge, Sales, | Heh Law 
+ 1% 1% 14 bf 50 4 : j Net 
= 3 % + 5,500 % 3 N ¥ Transit “— Low. Last.C! Range, 1 
t iy 1% } +) i 16% 4% Ning Hudson (gPa).....--00- ‘ae h’ge. Sales. Range, 1833. . 
, idson Pwr. .......... : ei 
ie 4x 1% 1 3 1c'300 5 Do B WOE. e see eeeseneses * 8 ¥ + % 9500 “s e, $m Pwr w ® aigh.Law Last.ch’ge. Sales 
7 ERC Eaeaegahe 1 gi . : . 
+ x Hy os 1 at 50 : Niag Shs (Mé), B......----. ts z+ % ,. 400 ue *U 8 Finishin te eeees +i <= 
e 1 ), B ly 1% 2 g 
+ 1 800 3 lles-' 0 Bz. cccccccece 4 “. 25,700 3 is U S Foil Co, B (4 oe 2 2 ga 400 
t a cplaclio Brew of a Se 1 Sriploning ss rycacgeeose oho ai 0 | ob ach te tet te io RR BT Ree 
‘ f vitrate Corp, Chile, B...-.. 2 - st pf ceererese 1 
ee Oe We et cae Scssteteresse >. +s we ‘ 1 soma aS --: ae. 1.500 | a8" B00 8 Kanes pe 22000000 so” 3” 3" —'2 1,000 
% oe Raeeeeeeaenemetan 10% 8 10% : 4,100 | 13 oy whe ig 3 eRe anes 2 § Play Card (1) 1,000 
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1 BOND 3 200 RR 344, o Ce 117 23 13 Ci pf 8 6 66 18 Bri +. .35 4,647 B Co 
$1,000 Ss Holly pf19_ 1 35 517 Pa Wa RR 7 10 11 310 Cin St Ry 2 82 165 t-Am Oi 14.7 rewing ... e 
145 Cal Pk 100 Ind Dev.. .37 9 19 4,469 W&Pow 4% 74 % Cin T y. & 82 8 5 Can Fo Dil 144 90 Do re 2 2 
> — isp int Tela 7 la, Ten THs , ¢ ary... is” isn a” #4 Gin U St ¥a 21 4% 5 A$ — mor inv 28 ‘ eis Can ei bs 7 
' 34 5,000 Mil - ... 0 6,888 Ki Tel & T 1 164 6% Wes’nt M’'d 5 3 48 208 Cros! t Yd 21 64 «68% 605 Goml Alc. 31 2,527 Ca Bud Br 1 17 22 
1&L 87 84,2 inn A& 5% 15 Dai d 4% 50 D: Rad 21 4,845 C Alc. . 628 n Ma 0% 9 
8 1% 87 298 Lin 7 “so airy pt *s omen a 21 oa eee 1.45 _ 628 Can It.. 34 9 
r 1935 100 coln P : “50 pf. 65% 65%, 195 Eag- ohen. 11 8% 9 20 Dist ptBr 73 6,453 C: Vine 30: 
12 5,000 PacG ioe Lo G&E et 1.00 .60 | $1,000 BONDS 1% 65% 21 F g-Pich L 11 320 D Seagr (o. 7 an Wi e. 2 325, 
23 3aE 5% 46% 16% 590 Mont; 1, A 16% 54 92] | Aug R S. 186 ormica 5% OS 11 145 omEngrw 26%, 2, 7CWBBA 97 22 
194 A 2 200 N g W.. 16% 1 y&El Gibson Art. 10 5 5 Dom 22 320 C B,A 
; ama’ 4 | AS Erie 23h sco Be Gy tts as % Hobart An 3. 3 3°33 Hann oores 2% ey Dist =. > 4. 1 
;, 2 1952. . Occid r.. 1 3416 Do 4s, ” 9 2 er PI 19 8 432 ome Oil By om B 7Y, 
: See + Se aor fae ae. 145% 16% | 20, oS St H M ee pt 66% 66% 66 1339 Tmperisl Oil 133 175 Dom Mot c ” ff 24%; 
: ve 100 104] 8 he ak em ie See EE ee Mi. | tee ect” i ben Eat 
. 38 500 Alas’ XCHANGE Phoe ctf 2% 3% 7, 1st 98% 1 arus pf. 25 2 10 1.930 nt Petr 1114 “tng E Cc . .10 
@ k 1,200 Sec. 1% oow ben's 52 Pr pf. 8 3% 24% 4 Ay a 137 G 1 C.B 2 
*,000 A Mex. .02 Radio ° A 2% B&A R 9 9 2 oe &G. 98 y| 1,355 an Die A iA 3 T & Ru 12% 1 3 
2 lack Un.. . ,02 ee a5 a . F 5s, y 9 Do 5% 98 1,355 Do B 14 70 Ham 12% 12% 12% 
1 at gy = = 168 Gonsson Pt, 278 % .! _MaT ois Renten Br. 108% 108% 108% 255 Mitchellé 10 136 Hone unag ey ts “ 
¥ 200 An S| BR ys git si ZL wm m| Bees Se by ab |. os aaa eh erect a” at 
2 \700 Argona’ r 22 .2 100 Studebak pf 8&& 8 28 Phi acts 1% 820 ue MCra 9 + 14,982 on ape Knit 57% sao Mont LH 11% 11 9 
4 Wu 465 Aviat’ ut M 5.00 “ -22 3 Tidew a a 5 ot 85% iladel 25 S Play C 17 17 4 3,866 V alker Br. af nt Sil P 36 33 11% 
65 50 U AO 5 phi US P& 21 17 3 rene cate Ge 290 P % 36 
1 20 Cal n Cor 8% 4.85 20 ni Aire 9 9 la he pt 639 D 3&W 58 84 ow os 5 iy, 
7 -Ore Pw 1%, TY 3U § Steel.. 31% 9 Sales. STOC. pei isthe 5% - 20 185 o cu 58 5 Rog M 10%, 5 
, ” 506 cnr "27... 2 » Se3 Won ae ois rt pig 700 Alg’ 53 ch.Lo New s mm 5M whittalldan 17% 130 Ser Stade et 9% 9% 
+ 2 sas chrysler“ S4y BN4 5 400 Well Oil. a Sai 456] 3.300 nea, cons cu Orleans eG «a8 St Pay a JB oh oe 
2 440 Cc rv » 51% West .. 68 % 5% . Atlas io 39 % | 8 RB 4,870 B ITY 81 . 35 5 Sto M 2 %, 20 
1N - 2% a 65 1,400 B P L. 39 ales. STOCK: eauhP. STOCKS 12 p&s 2 
= - Cr’n 2s. te me a 24,000 ge so ee a” 300 ig bg pf B 4% a 163 Jeff L Oi oi _ , = City G 2 5, a" : 145 Tamblyns > mo 24 
67 Do 51 48 9,000 & Jim.. . a . 12 pf. 1 -Last. 0,995 gt ay 9 oy, 2 Un v... 20 10 
3 dae ee si | 32's00 Calumet 09.08 200 Buda = G.. St 803 _ Do ..... 8% Do B 4° 38 ~~) Waterton pf 9 17 20 
1 & 197 Cc ‘ d 350 EG 11 100 a 6 ss 1.35 4 3% eri MY 
105 2,000 Ge KI pf 36! %, 20 1/000 ‘alumet 14 11 09 Stee eno.” \¥% 112% Lene Go i 7 6y MINING 90 "1.05 | 00, A 9% 9} 
43° 34 cane — i. = 36% 2,200 OatmanRG a 11 iy on H &H -—" 33% 4 = r Bt fe) ten 13 a by Barry non Greene 0°1.05°| 11,6728 OILS 2 3ic 
‘ aanumne ta. $4 ——e eed 33 “32 n| “a ins.Co BA 1 71 Fas 8 ‘a thuedee| ive Bann’ pets 1701 te |, 275 3r Am Oil. 
147 100 0 Mar. 3 29 «29 _—s as 100 Lehigh Na i - SS pt 25 5.60 25.60 | 16 4 oe ey 17% -15%, 174 9 215 CF Dom ih. 4% 124 
A 19 ine Pet... 40 3.25 3 7 31 on | “M5 Mit “BSC pr 1” - Wea O1l&sn 5% 5) a eg BRS ie ae o| $'os¢ Inter OF i 3° “oe 1D 
oie ga 2 a am: nS pt 3 mm 8% Dr pf... % 5%| 1 220 Bulol it son Oh | Peo mec’ G..-- Se & 2% 
4 30 M pt .. . 15.15 fg RE 1 oT dae 8,500 C eg ee ee pas ee 2% 12% 
9 bot 2 2 2 Buffalo SB real Me oe ot 28 BB | ee Buia eae | NBS eats aR 
1 100 O° Pet,. .53 19 | Sal STOC 600 h El P pr 97% 96 56% 18 Cit AD SHA 18 D Don Rou: 34.95 3 1% .01% 72 o Star 15% 73 11 
- se Cen tet 2? 3 es. KS. $00 PR T ow & 30% 30 18 Citisens H. 53% RES. + 238 Fale Rouyn 01 4:50 84.95" | 25 Do pf. Git 1.46 1.40 75 
10) . ? cece 4 ° ic é | a 
; 2 = Packm Fish 8  } 1,808 Niagara, He Mighlew. $50 Phila "Tr. . 20 ht B hu Bldgatt #7 53% 53% | 49.000 Int Min. 48.00 10 153.20 | 215 Do. "pei: Toy 10%s 1% 
Pac sh 8 100 De 15- Hud 16 4 ctfs.. nu” 2*|% STED 47% is ae Ge ak 45 13.00 | ok oe 16¥, 
m4 100 East 8s 8 0 15- son. 00 Reli s 19 20 000 L. BOND 47% ‘900 N el Oro 46.00 46 | sr pf A..100 17” 17% 
2 35 Port Cem.. 2 1 BA -yr wts.. 5 1,200 Sh ance I. 19 1,000 RRy&E6s Ss. ? 3,000 orand 12 10 6.00 | ANDARD 991, ve 
945 Pi em.. 4 % 2 NK ST 4 -El D 19 NOC 92 Seeman Gn 5a 33 ae 1 | STOCK 99%/ 
‘ - pod neap Hold (25 4.25 4.2: 13 Liberty B: ‘OCKS. % 4 Ton iDoPL 1 % 5 ; RR 4a L 92 . 92 RY 500 ee G19 33.85 34.00 ¥- . ExONA: : 
Radio C 7 67. 5 Marin ank . Ton Min.. % 1 000 N O _.. 10 2'030 S Auth 1.08 i Sales TOCKS NGE 
* 190 4g > Corp. 7% 6 % je — omen. sy 8 5.800 UG" Tra ; & & Se a 7 — Gunes G. oe 144 oo | 11.400 Ac High. Lo 
i woes & : i n 815 nG. : “44 1.56 13 me O wy 
q Riv Cem 4.00 4.00 NVESTM en.. 6 6 70 G c + 1,000 ig m Teck-H G. 26°: 1.56 ‘221 An il. .18' Last 
"s 22 Sch WBA pf = 2 om “er aie” a Sy | 100 Victory "18% 14 18 C of NO ser 65 8585 3,900 Ventures 79 5B se | 13359 aoe? on 918%, 17%, 17% 
lo 27 asta W 25 3.25 3.25 B are... 2% me ete I 5 87 89 5) 4%s 5,850 WeysideCon 79 77 77 | 344, oo re 4 1.15 we} 
n the 2So Cal ati17 17 25 | $6,000 B& ONDS. 2, Westl Col 65% 5 5 20,500 ike 250 W iteEagl 45 _40% 7 | 50 Alexan "25 4 
BE ie ie 000 Borge a 0 2b Westid "inc 8" He | Sm rae 8 | "Bo Writes 6s tg | To:see Big. agin 0 G4 Os 
‘ pf 17 ,000 y 53 % Gh | 60,000 Cy of NO | STE 685 6.85 ji i : “ -04 
10% 19m 16% | 9,000 Be fs, Cb....:: $0 20 | 9.000 mia S645 1 53 cyor wo v0 Arno Mines 0° a a 16,500 Bear "Bo 32:80 
9,000 IRC & So ‘eg = 4 90 2,000 eg 4 1T% 16% 14,000 oe Soe a4 1,025 ae Patric - 04 = } 1% peor Barry-Hol ory 68 81 ‘32 
62 4 1 4s, ° 1% 1,000 4s, '42 85) "060 H rado ..3 57 157 {2 ry Base 17 07% 
3314 200 Phila 43.. 34 State of 2 94 87 3 owey 80 3.6 57 | 15,900 Bi Met oey 
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Transactions on Out-of-Town Markets——Continued 
































‘ ‘ 
Toronto Toronto Boston Chicago Chicago | Chicago 
STANDARD STOCK EXCHANGE | STANDARD STOCK EXCHANGE STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS STOCKS. STOCKS. STOCKS. STOCKS. | BONDS. 
— High. Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | jales. High.Low.Last. | jales. High. Low. Last. | Sales. High. Low.Last 
840 Coniarum 1.45 1.00 1.30 | 18,700 K’k Town .25 . .22% .23 1,000 Nat Mfr&St. 25¢ 24¢ 25¢ 150 Abbot Lab. 414% 40 41% 300 Lind % 5,000 i 
3,015 Dome M..35.00 33.75 33.75 94.100L Maron. .09 07 07% 100 Nat Serv.. Wy y 40u Acme Steel. 28 So” 7,900 Louen Corp. asf 5 Brig “"e $8) "27. 9% 9% sy 
4.285 Falc nb. 3.20 3.10 3.10 | 63,900 Lebel Oro (11% .10 .10 566 New E Tel 84% 83 84 0 Ainsworth . 8% 8%| ‘900 Marsh Field 13% 12% 13t| 1.000 La *S st - 
53,550 Goldale .. .12 .09 .10%| 1.500 Lucky Jim .06 .05% .05% 548 NY NHHRR 16% 14% 15%| 550 Allied Prod 11 108 10%| 100 McCord R, 54s, "58 26% 26% 26 
1,500 Goldf Con (17 116 .17 2.325 Mandy ‘09.09 .09 800 No. Butte aif” 3 “40 ‘ or Br pf 10% 10. 10 D csc, Sn as ™ Me 
18,300 Gran Gold .70 .64 19.000 Nordon .| (14 .10% .11 Col RR 80 73% 80 400 Alum Cast. 2% 2% 2% raw E iz 3% «C4 CURB EXCHANGE. 
8,000 Hal-Sway 37,600 Oil Select. cs 05 .05 1, 156 Pac Mills.. 28% 27% 28 lwam Fur M 3,450 Mewill Dr.. 17% 15 78, 50 ABC Br g 4 4 4 
34,799 Hol Cons.12.30 11.85 12.25 1,000 Osisko 13 113 936 Penna RR. 31 31% * Gewiee %* % 4% 400 Meadows M “es Be “#1 Al B&D 3% 2% 3 
8.900 Homest tats 35% | 31°690 Parkhill | 43 38 43 310 P C Pocah. 10% 10° 10 1,650 Asbestos M 314 3° 3%| 100Mickelb F.. 2% 2% 24| 4.200 Brown F D. 184 1714 17% 
27.310 Howey G. 1.01 .97141.00 15.040 P Oreille. 1.10 91 .95 250 Quincy M.. 1% 1 1 450 Ass Tel Ut. % % 200 Mid W Tel.. 14 14 1% 375 Eilert Brw 24 iy ig 
1700 Int M_C.12.75 11.00 12.50 1.417 Royalite 19.50 19.50 19.50 215Shawm As. 7 6% 190A T&T. A ™% ‘ ‘»| 750 Mid W Ut.. ? ? 100 Eig Nat W sli 
1,000 Kirk HB 55. : 74,020 Stadacona . 09-12% | 4.345 Shannon _- 25 % 70 Auto Prod. 3% 2% 3 320M Ward, A 9014 89 90 Co new. 8% 8} 
15.840 Kirk Lake .32 30 39.620 W'wrignt. 8 1,109 Stone & W 8% 5% 7%| 1.5uy cast-D 5% Fe 250 Musk Mot S 835 Pet Fox Br s* sf 
16,100 Lakeland. .1 1 4,500 W Lak oe oe 145 Sullivan M. 8” 7 %| 7.150 Bendix Av. 178 16% 17%4 aa 9% 9% 9%/| 3.422 F Febr Br. 5 F 
1-630 Lake Sh.-46.50 45.00 45.10 5,000 W'd Kirk 617 Swift & Co15 14 14%| 3.500 Berghoff Br rn) 450 Nach Sprg.. 3 5g ly ‘100 Hen R Roy ~ , % 
12,000 Lee Gold. 30.12 12% palin nines 245 Torring ... 52 194 52 160 Binks Mfg.. 2% 1% 2% 70 Nat Battery 20 19% 20 1,100 Heidel Best ost 84 
5 Lowery 35.25 897 Utd Drug . 1 8% | 13,499 Borg-Warn. 22% 20% 71%) 350Nat Leatn.. 2 1 1,600 Heitman Br 4% «5 
41.825 Macasta, 2.05 1.98 2.04 Rete 921 Utd Fruit.. 61% 58% 61% 100Brach & 8. & 8 8 100 Nat Stand. 21 2 500 Hyde Pk Br 14” 12@ 13° 
anit es es ees ‘ : 350 Utd Found. % Ue 100 ivows F& 2,150 Nobiltt- -Spk ih 12 124% 1,230 Mnpls Br... 4 4 
98,850 McMillan. .49% .42 .49% STOCK EXCHANGE, 3,535 Utd Sh M. 61 59% ae 2 2 2 600 Nor Am C 4% 4% 410 Mues! Br. 3% «3 3 
85,259 McV-Grah 1.17 1.02 1.08 STOCKS. 27 Do pf... 34 Soe 32% 100 Bruce EL. 10 = 100N Am G & ” 135 N A Tr Sh 
34,700 McWatters .560 .40 .45 Sales High.Lo 486U S elt.100%, 97% 97% 60 Bucyrus-M. 10% 10 10H E, A % y 55 2.29 2 
19.400 Mentor .. .42 .35 .35 . gh.Low.Last.| 1,148 U § Steel... 49 16% 49 4,550 Butier Bros 5 4% 5 SON Am L&P 2% 2% 2% 400 Ola Jord D. -i% ite “ite 
4 ee c. | eA oe 4 roy a ™ oe ™ : b—4 be 4 pes. q 7 d 160 _ I P 8, 1,850 Norw Banc. 5% 4, 1,360 Paduc "Coop id 2 . 2 
. + : ‘ 27% iy 27% , 1 ‘4 ; 
3,000 Midwal .. .30 .25 .30 $15Am & Cont 5% 4% 5% 200 Util H& R. 36 45 os 600 Cen In ‘See. tes 600 Penn “Gael 7" Oe i ies 190 Sq-Pat Br. 3 me 3” 
3,400 Model Oil .32 .32 Am Pneu.. 3% 3% 3% 67 Waldorf Sy 6% 5% 6 1,250 Cen Pub Ut 4% % 200 Peo G L&C 27 orig 449 Std Oil Ind. 31% i@ i 
8/250 Nipissing. 2.60 2.43 2.50 pf... 10% 9% 10 Walth W pf 17. 17~ 17 2'300 Cen & S W 450 Perfect Cir 330 3” as 325 Ster Br | 3 i) 
4.434 Noranda 34.35 33.85 33.85 10 Do Rife 25. 25 781 Warren Br. 10% 9% 10% wm... OS 6H OM 50 Pines Wint.. 1 1 i? 250 Sundt MT. a os 
aT S00 Petrol Oil ie” 3 a Tela 110% 108% 114% BONDS. me... £ 7 50PotterCo. 3 3 3 ” eae” 
3/080 Pioneer G.12.10 11.75 11.75 196 Do pl. aK $1,500 Amoskea Se G5 $5 65% 3 BS, oh 6 == ° = oo . ; : | $7,000 Md Ww Ut C ; 
20,330 Premier . 1.08 1.05 1. 1,060 Amoskg M. 8 Ti Tie| 2000Br Sis 5034 34 34 CR ara ssn % '33 cod.. 7% 7% 7 
21300 Prosp Air 45 40-45 735 Anaconda .. 14 19 19% OS Sie $3, 86 | 2550 Chi & N w. 7% of 7 19 13% 19 Bi > _ 
a eno Go 4 d Atlas Corp. 11 10% 11 5, "par OARD OF ~~ 
6.100 R Autkier .30 .29 .30 425 Bigel Sant. 33 23" 32 1,000 Pond Cr 7s. inewr02% 102% $58 “ie a. ; 3 2h 23° 3580 De 6% pt. 53. y tg 420 Allied 8s 8 
21,985 San Ant 1.84 1.78 1.82 73 Bos & Alb. 110% 190% 111% CURB EXCHANGE. 100 Chi Yel Cab 11% 11% 11%| 350 Do7% pf. 574 43 57% 100 Am Cyan,B 15 15% 15% 
. 3arnia : 09 894 Bost Elev 60 «63 700 Chief Cons. .78 .75 .75| %550 Cities Serv. 2 2% 460 Quak Oats..123 117% 121 1,650 Arm A. 54 4% 5 
18,850 Sherritt 1.03 3 1.68 160 B&M A st. fr 10 «11% 160 Cons Cop.. .75 (75 .75 650 Club Alum. % 450 Do pf ..116 115% 116 1,250 Do “* 21, 2% 
(32,500 Biscoe ic ht 18 a Do B st.. 1 10 13% 500 Eagle & BB (35 28 '33| 11.150Comwith E 52 ah 49 50 Rath Pack.. 24% 24% 24% 1,740 Cent Br, A 2 1% 2% 
790 R 25% ‘ 2 Cst..13 10 13 275 Fawn Min. 1 1 i 30Com P&L 4% 4% 4% 138 Paythe vtc. 1 1 i¢ 1,350 Dist & Br.. 10 . 
ite a —_. rs _— 3 he Do pr Bt. 27 24% 26% 300 Iron Cap... .75 .60 60 200 Const M pf Me wy % Do vtec pf. a 1u 1% 8,865 El] Bd & Sh 14% 11% 14 
on i er 38 1.08 3 -— Be Pr P.. 10% 10 10% 700 Ohio Cop 18 (18 80 Cont Steel. 10 5 10 1, 000 Reliance M. 14 15% 270 Gen Am Tr. 364 35 35% 
t , . . 70 Brwn Co pf 6 6 500 Sil Dyke M 10 0 (10 570 Cord Corp. 6% 6% 100 Ryerson ... 12 12 1244 200 Ham Mfg,A 5 
98.500 £ c 10% .07 10 10Brown Dur 2 2 2 600 8 i 700 Crane Co 704 8 30 Sears Roeb. ret 4 g s 50 Ham Dis.. 12 12 2 
101,100 Sylvanite. 1.45 1.35 1.45 85 Calmt & H 3% 3% 3% 125 Uni V Ext. 4 4 Do 7 45 45%| 100Sta Dred % 1s “i 200 Nat Bel eS mt 
19,990 Teck-Hug 6.15 5.85 5.95 50Ch Jetn pf 88 87 88 125 Uni V Ext. 44 3% 3%) 120 Deck & C. 1% 1% 1%| 350. Do pf. 4° 4° 4°| 2,280Norton Br. if if 
225,665 Thoms C. . 3 3% 1.308 Cities Serv. Fr 1% 2 . ; : 190 Deep Rk O. 50 150 Stork F pf.. iy 4% 43 4,880 Std Oil Ind. 32 aft 3i% 
2,400 Towagmac 3 2 = 1.04 Cp Ran age. 33 ) a x De Met pf. 184 18 18% 350 Stutz Motor 5% rs 5a 150 Sund Mach. 3 
179.100 White B.: 37% 30% $2 | 35h Do pt aT 4b a8” | ta, rs. ae ae 150 El House... ms , nl eee ek Ee 
, : : j r pf. 56% | 17,000 Do 31 1 1 rd : R. : 
aon Waite Am 1-21 1.12 1.29 110 East i Ry: . a oe 2,730 Do 5s, '73 34 29) 3 $0 Gen Can, A % % 4 70 ry thy 3 ‘ St. Louis 
. - . : es J 73 36 27 836 1,000 ‘ s. 
SSA Wha’ 1aeats*om| BORE w. be HE da] Y8m BORER toy fog tey| Ogeceacncee: Sh SE Se] UMNoves ge RF stocks. 
255, ayside . .4 75 adj 2 2 1,000 Do 4s, '78 141% 141 14%] 2,000 Goldblatt .. 2344 20 23 350 Utah Radio 1% 1% 1% | Sales High. Low. Last. 
UNLISTED QUOTATIONS. 135 East 8S S.. 7% 7% 7% | 1,800 Do 3%s,'78 12% 12 1,150 Gt L Air.... 1 % 2 5 eee 
Q 15 Do pf 39 : % 600 Util & Ind. 1 % 1% 256 Brown Sh 
pf ... 39% 39% 39% camnecstoneneatboomectannasdie ‘yOu Greyhound. 6% 6 6 350 Do 21 . . 53 Sl 53 
3,600 Aldermac. .15% .14 14 30 Rai Ei 1 7..126" 126 | 126 2,650 Gt L 21%, 20% 20% 30 Ut P&L . 7 Burkart pf. 10 10 3 
21,320 Assoc Oil (35 .22 28 850 Employ Gr. 8 7% 8 Milwaukee 5'500 Grigsby-Grun @| wevikim Po x it 1: 75 Columbia B 3% 3% 3% 
24'280 Arno .... 06% .04 .06% 30 Edi Ei Ill..126 126 126 250 Hall Print. 4” 3% 4 50 Dos 1? oli? ps a a 
‘ 41,200 Baltac |. 12” .07% .09 165 First Nat 8 56% 55% 56% | GRAIN AND STOCK EXCHANGE| 60 Hibb S&H 28 28” 28 150 Vortex Gup “8 24 73 30 Gees ; 
11,700 Brett Tr. .14 12.14 120 Gen Cap... 21% 20. 21% STOCK 800 Houd-H, A. 11% 11 11 200 DoA Se ost 35 Globe-D_pf.109 108 109 
F 40,650 Can Kirk 08-07% .09 2,439 Gen flee... 308 18% 19% > ss + ook 2 ewan a a 159 Ham Br Sh 4 4 
: 34.750 Cen Man. (14% .11% .11% 186 Do spec.. 11% 11% 11%| Sales. Low. ane. 200 Ui Brick... 454 4% 442| 3,350 Walerese .. 198 12% 12% 388 Int Shoe... 47 4446 
; 5.745 Chem Res 1.92 1.75 1.86 10Germ Cr In 9% 9% 9% 150 Bucy-E $00 Iron Fire 10° 9 10 See Wee i ae ae ee 105 Johnson S$ 10% 10% 10% 
53.900 Church H 12 .09 .12 691Gudi Raz... 9% 8% 9% 2 Cutler-Ham u 550 Kalam Stv.21 20 21 a wen pi 1% 1% 1% 30_Laclede Ch. 4 4. 4 
4 44.750 Cobalt C. 05% .04% .05% 50 Int Hyd Ei 5% 5 5% 100 Firemens I 250 Kata Drug. 21% 21 21 -— PL 83 Me Port C. 8% 8% 8} 
' 13,615 Dalhous 65 55.55 200 Isle Royal. 1 1 1 100 Harnisc’ *0 Kell Sw. 2 2% 2% 150 W ig we bil ws 220 Nat Candy. 17° 16 17— 
3,300 Dom Exp .05% .05% .05% 595 Ken Cop... 19% 18% 18% 350 Hecla mis. 100 Ky ‘J 1.550 ise 4 *s| 41218 Rice Stix.. 10 91% 10 
; 81000 E Crest.. .30" 24 .24 20 Loew's a, © @ 50 Modine Mfg 1012 10% 1 cum pf. 1% 11% 1 Zenith Rad. 3} 3%/ = 200St L PS-..10 10 .10 
30,930 Eldorado. 3.90 3.61 3.85 26 Maine Cent ™ T% Ty 200 Outbd M, A 2 350 Ken-Rad T Mm 1% BONDS 140 Scullin pf... 2 1 4 
| 625 Foothills. .50 .45 .50 610 Mass Ut A. 1% 1% 1% 50 DoB.... &L 2% 2% 2%| $1,000 Chi i 40 Sec Inv pf.100 100 100 
i 171650 Goodfish | -15 112 (15 122 Mergenthal. 253% 25 ° 25 25 Parker Pen. 4 4 150 Keystone Si 1g 127 12. i 25 Sou Acid... 2244 22%) 221, 
47,120 Home Oil. 1:90 1-61 1.80 | 1,100 Mohawk M 3% 13% 34 250 Wis Bkshrs 3 3 100 Kings Br.. ™ 1% ae Gea’ | CU* 538 SW Bell pf.117!4 117 117 
o is Invest. 1 1 J fagner El. 10% 
% % 2.200 Lib MeNa&iL eS 7 :....16 15% 15% 15 Falstaft B.S" SS 





cere Since Previous Issue 24.2 
Dividends Declared po a and Awaiting Payment 















































° Pe- Pay- Hidrs.of Pe- P. 
Pe- Pay- Hidrs. of Com: . riod e ‘ay- Hidrs.of ’ : 

Company. Rate. riod. able. Record. | cont) Gin ot. poe 9 ian. 1 ge one es old riod. able. Record. | Company. Rate. riod. able. ‘Record. 
Admin Fund, Inc.. Se .. Jan. 15 Jan. 9 | Continenta! Can ....... -621 : — Royal Bk of Can $2 : 

bama Gt South pf.. $1.50 ¢ be. & ten. 8 | Deca Imes cae I Lee Be ths -g3¢ Q Jan. 20 Jan. 10 | Rutland & Whitehall R R.50c S Feb. 15 Feb. 
oy esp Q Feb. 1 Jan. 15 tr eee 26 ., tem Bee. | ee 6 Oe Q Jan. 13 Jan. 6 | St Lawrence Flour Mills.37\44¢ Q Feb ’ 
Allan's Beverages, Lid, 7% Dallas Pow ’ alone Li & Pwr © pf. $1.50 @ Jan. 15 Jan. 10 | | Do pt - =. 3 tom 
eeaeitias sem mel hae oe eee i Ss ila = $i:50 § Fev. ‘1 Jan: 10 | sameon Corp sx pi... thee & Fee: 4} Jan 2 
eeecese \. . % cc eoccoscescome b 01 sosecone ‘ ‘s : + 
Allegheny (Steel pf... $75 GQ Mar. 1 Feb. 15 | Davenport W 6% pf.._._31.50 Q Feb. 1 Jan. 20 | Metropol Indus Co 6% aed > Saratoga & Schenec KR R..$3 S Jan. 15 Dee. 31 
Atum Co of Am pi... (--3tye Q Apr. 1 Mar.15 | De Haviland aircraft. Am alt ctfs 50% pd....-.-. ase @ Feb. 1 Jan. 20) Dom”. ges Q Jam 8 in 6 
J ‘ ‘ ep rets for ord reg..17%c .. Jan. 11 Dec. 14 ; ~— | Qevenneh fn Jan. 15 Jan. 6 
Amer & Continental oe .. Jan. 2 Jan. 15 | pupien silk .............. ee © Feb. 18 Foo. 1) Ree", = Swen Savannah Sug R $150 Q Feb. 1 Jan. 15 

i erwrereer .: Jan. 27 Jan. 15 | Eastern Bond & Sh. B....25¢ Q Feb. 1 Jan. 5 RR.......... -- Feb. 1 Jan. 13 pf $1.75 Q Feb. 1 Jan. 15 
Amer Leaders, Inc Q jan. 15 Jan. 5 | Elec Power Assoc. A...)110e Q Feb. 1 Jan. 15 oumouth — Co secures Gor Gen $7 94.81.78 Q Fed: 1 Jan. 20 
amer Beak sete Corp Q Jan. 15 Jan. 11 Empire Capital, A..... 0c @ Feb. 28 Feb. 20 | Morris Plan lus Soc...) |. $ 4 Q Feb. 15 Feb. 1 pe & Management, inc, 
nas Oe a? ‘Side Tel gtr edcesteggetereny: ag Mer. 3 tee 2 snamosin Val 51-5e .. Jan. 15 Dec. 30 

Securities Shrs (St "he tine die ma gt: $1 Mar 2 pep ag | Bo 22S IIE g Sep, 1 Aug. 25 A. Pires: 
Inv, Inc, $8 pl... Se @ Feb. 15 Jan. 31 Be une ay TD Keatncansnenccncahaced Dec. 1 Nov. 26 | Sheaffer (W A) P (np) _ 
. . 1 Aug. 22 “7 
Atiantic City Elec eae 2 oe Do 4% gtd.. S Se. i Seen | ee ee CIs Fg SQ Jus. © Dee. 23 
Atlantic City Elec pf....$1.50 Q Feb. 1 Jan. 9 eh Q Feb. 1 Jan. 20 Simsbury (Conn) Bank & 
Auto Finance pf......- ““BTige S Jan. 25 Jan. 13 | Rauity Fund. Inc. © Bed. 15 Fev. 1 | Nal Com Bi @ Tr Go Trust Co oe QJ 
renee BF. ee S eS we 8 | Bete 6 Bam 20 vs @ Jan. 15 Jan. 4 Albany, N Y).......... @ Jan. 15 Jan. 15 | Smith Agri Ch. Fe a oe 
Bandiai Petrol C 3 Jan: 20 Jan. 10 | Eed, Knitting Mis. @ Fed. 1 Jan. 15 | Natl Liverty Ins of Am..10c . Feb. 10 Feb. Do 6% pf. sm ifs 
yA ES $2 5 yo. & > = Fenton Un Natl Pac vite —! ° 6 — & —_ 1 Bo Fire Q ‘ ‘sie Q Feb. 1 Jan. 22 
proronto........ fie ae Bt vee Q Jen. 15 Jan. 39 | Natl Seal “'25e @ Jan. 30 Jan. 20 Standard vise ins or wpe’ MAT. 1 Feb. 15 
etcgant NASM @ Jan 8 dan 8 | chore Go QS ob see 8 | aera ge eas 9 | ace ¢ ne om 
. erp. o : rus' Jan. 15 . 31 | New Eng W vr ; : 
eemner’a, 2 City’ Prank Q Feb. 15 Feb. 1 | Franklin Fire Ins Q Feb. 1 Jan. 20 ‘Asso ‘(0 Pe An 56 Feb. 1 Jan. 20 Springfield pT eeeetes eB a ete. 
(Bridgeport. Gonn)..37%c Q Feb. 1 Jan. 20 | Gertown Tr (Phila) Q Feb. 1 Jan. 20 a eeppepetense .. Feb. 1 Jan. 20 uibb (ER) & 3 “Rete 1 
Brockton Cy Wat of Chat _ Go BR & Benking. .....98.50 @ Jen. 18 Jan. § we nt “maangemges 50 Q Feb. 1 Jan. 20 $6 ist pf ‘gic0 Q Feb. 1 Jen: 3 
1 Bi;-----$1-90 Q Bed. 1 Jan. 20 | Greta Lakes br& Dock...2¢ @ Feb. 15 Feb. 6 | N ¥ sere gages 8 Pee i Jan | tyne ev oe oi. $e g Ret ian 
Cabot (GL), _ eee $20 Jan. 31 Jan. 20 Harbor Co 1% — -- «800 } Jan. 15 Jan. 4 Nineteen Hundred ex 8 Jan. 30 Jan. 20 | Un ue "a Rail c (Dei) i a wom. 1.2.8 
Calamba Sugar Est....... Q Apr. 1 Mar. 15 ‘0 Pp Apr. 1 Mar. 21 Pp, A. Feb. 15 Feb. 1 if “ 

DO 7% Phe. .ee ee econ 35e Q Apr. 1 Mar.15 | Do 7% pf....... 5 Q July i June 21 | North Bos Ltg Properties..$1 .. Jan. 15 Jan. 6 | Do > 6.36% pr pf at M Pe. 3 Jon. 8 
Calaveras Cem 7% pf....$1.75 Q Jan. 15 Jan. 5 Do 7% pf. Semana Q Oct. 1 Sep. 21 pe “eset woe eccetecess Te Q Jan. 15 Jan. 6 Do 6% pr pf £i-wae— 
ao i ge ij > eae wee 2798 = 1 oe Nor Y uti. Inc, 7% pf.$1.75 Q oon > Do 7% P -50c M Feb. 1 Jan. 15 

sha c .. Feb. 1 Jan. 15 | Hannibal Bridge Co 8 jae ob Pee 2) | Norwak T & R pt 87 Apr. 2 Mar. 22 © 6.30% pr wher eo 
I shares... |... Feb. 1 Jan. 15 | Honolulu Gas Co, g jan. 20 Jan 10 | Noyes (Chas F) Co pi... reo. tn | Do om pr pt Sunrise 
Mtal Managem't Corp..i5e Q Feb. 1 Jan. 19 ae & P 7% Q Feb. 1 Jan. 15 y= ay SS orcs 7 ttgee 2e Q Jan. 17 Jan. 7 Do 7% pr pf Seize M Aor. 2 Mar. 13 
Central Tube ............. AP BR yer f Feb. 1 Jan. 15 | Qsden Mines R R....... 50 S Jan. 15 Jan. Do 6.364 5 . 
City of N Y Ins (N ¥)....$5 S Feb. 1 Jan. 15 | Humberstone 8. Ltd...... 50 9 Fed. 1 Jan. 15 | peckase Mach pf... = 2 oo Jan. 30 BE Pt. ‘Soe M Apr. Mar. 15 
i eer Bc : Feb. 1 Jan. 4 % pt........ $1.75 Q Feb. i Jan. 5 P' oateral Cp 8% pf $2 s — » zen. 5 Un ay — a A, reg sae -. Jan. 15 Dee. 31 
Cine-In-T RR ist pf....... ‘ 4 Om |) Seana . 5 2S | eee A ee ote . . - 1.56¢ |. . 
= eee eee neaes BS kee tan. 2% | ml Northern Util 6% pe. ‘$1.80 @ Feb. i Jan. is | peorie & Bureau Val RR.$3.50 S Feb. 10 Jan. 19 | Un N J RR & Can $2.50 Q oar 10 Mar > 
Claude Neon Ei Prod. Ltd.25e Q Jan. 19 Jan. 12 | , La Q Feb. 1 Jan. 15 | Phillips Jones Corp pf. ..$: Q Feb. 1 Jan 15 | U 8 & For Sec ist pf...$1.50 Q Feb. 1 Jan. 23 
| 3c Q Jan. 18 Jan. 12 | 2pt Clwar Machine.” S Feb. 1 Jan. 20 tips Finance Bt $1.75 Q Feb. 1 Jan. 20 U_8 Petroleum Co..........1¢ Q Mar.10 Mar. 5 
on Me @ Pep. 3 Jan. 20 cee! ae % pt.$1. iS 3 Feb. 15 Feb. 5 ne cree oe % ape. 3 Soe. 3 whe atnee ic Q June10 June 5 
Col a 6 = = = = srpencitenteopeaeeeee Q Mar. 3 a. i y ie uly : Bp Seeseceectrose se oo Fev. 19 Fen. 5 
Bo oy 47 Feb. . oteene ~ Seen ; . i » 9 8 CBO nnnceeee. +0038 5 

B re oe 8 ty eee $50 9 Mar. st Mar. 20 ab 10 gan.i3s | Yoton Oil Gi Cad... 956 Q eb. 10 Fam 8. 
Columbus & Xenia RR. .$1.10 Mar. 10 * 26 in dceressccad $1.75 May 1 Apr. 20 Feb. 15 Jan. 24 | Vortex Cup, A... *T 424 1 Jan. 20 
Concord Blec ............. 70c 3 Jan. 15 Jan. 4 | Lane Bry, Inc, pf $1.75 Q Feb. 1 Jan. 15 Q Feb. 1 June 22 BO B cocsccece -62ig¢ Q Abe i Mar. is 

~ LF base od iis pen. i aa. 8 La . 2. seercecesoocoes Q Feb. 10 Jan. 31 -. Feb. 1 Jan. 20 West Spring, Ltd, ord r. 
Concord 5s 7 pppoe (2B Be S Jan. 3 wbec rp vt wessecee $1.50 Q Feb. 1 Jan. 20 Q Feb. 1 Wichta Un 8 8 3d Feb. 15 Dec. 30 
Com Bower $5 fin... 125 Q Apr 3 Mar. 15 | Lawrence Gs Bice... b0e Q Jam. 13 Jan. 8 Q Fed. 1 Jen. 15 | Wichite Un 8 Yas 8% pi-$4 & Jam. ie Sone 

aceen<get ened ‘ . 2 Mar. cesses -20€ Q Mar. 1 Feb. 15 eb. 1 Jan. 20 colwth (FW) Co........60¢ Q Mar. 

De 6% pt. iedas 5 Q Apr. 2 Mar. 15 pee ceangratiees $1.62% Q Apr. 2 Mar. 15 @ au. § Ae. 2 o- 1 Feb. 9 

2 SORT . pr. ; Peb. 10 Jan u uly 2] Bad ° 
Conn Ry & Ltg Corp. .$1.12% 3 Feb. 15 Jan. 31 Do 6% pf A...... vedo 3 Feb. rf Jan. = @ Oe 5 Oc 2 ger Pt & owe epee 20¢ Jan. 10 Jan. 8 
consolidated Gil pf... G Feb. 1s Fe. 1 | Loew's Ime. pf... ggiZ? Q Eee 12 Jan @ Feb. 10 Jan. 3 | Kalamazoo Stove .-.-.\..25¢ ©: Feb. 1 Jan: 30 
GoneeTrestion. of Wi J....92 © Jan. 15 Jan. § | Lous @ Mo Rives KR SO 3 9208 on] “eee * ln 
Consol Chemical Indus, A 7 ( Mepreytiee! 30 8 Feb. 1 Jan. 19 Apr. 16 Mar.31 | New England Trust......"'35 ‘| Pe} Jaz 2 

OS pepper Feb. 1 Jan. 15 isv, H & St L Feb Feb. Feb. 1 Jan. 15 $5 .. Feb. 2 Jan. 4 
Consol ity Gees: 3 Jan. 25 Jan. 15 aie 3 Feb. is Feb. i Fed. 1 Jan.is | % ¥ us  erppopey | . 

. $2. . 7 - 1S | Mining ..... rg PRE Jan. 
» 1 Jan. 15 ves "S 6) Go. $1 Jan. = Lo | 
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Net ‘Sales. 
-_——_+ e. 200 
; ar 1933. Last. Chg 16, 20 
--Range for Yea a oa tis nthe 
-_ h. Date 15 Jan. 24 «29 16 aoe 
IVIDEN Hig ly 17 6% Mar. + 
D Divi 51% July 6% | 25 70% bi 529,200 
STOCE DOLLARS f++-°93 350 duly da —_—o* § +238 4,400 
Range. ae oy & Rg soi July H ioe PL. oe ¢ 12 a4 
1932 w. Dr il (h i ee % June 16% . 22 5 
eeu talk Avapeiated Oil fad. 80). 9K uly 19 4 Mar. 26 Ha “eg a 
35 op Fe pf seteees July 4 eb. 28 + I. 
654, ’ % At, T &s ine.. . 26 ly 17 2% Fe 4 21 302,600 
Seaea 4 _“. £, Top & 8 pee... 33% July a ae 83 + = 
fe ea 425,234,29 4 35 Atiantic 2 & 4 el ais 32% aay 5 e Age. p 1 ot Fe ro 
ee eee —— is % sie BA, ieee het g at 
eee 576, 6 12% 5% Pr ery — - 6. a eiaty 34%, Dee. 13 31 Feb. 2 328i +23 5, 184, 3 
. ees 810,626 27 is o ‘Aiine = pf ( ceeneeeeees 844 say 18 13” Feb. 3 Thh+ % 
seeesesnnaeecesnasseteaneeae ape e Dec. 13 Fe 3,064.¢ 
stoc a 45% — Tack (2). TP soit Dec 7 5% 7 66.i75 
Total alae ttEAe ar’s % 1° Atla ichole 1 168 uly 1 1% + 
Sa. burn ichols , ) 16% 2 24 388. 
IH total stock aah fe. “aes sig 2 ants iche Ba ye SR AbE tHe ti "3.9 
oo gill, ——- Chge. 11, Austin Corp o 7% Ju 8 9% b. 27 + . 
tock 30... ee 5 460 1 11 iation -++ 17% July 1 84 Fe 5 +14 81,660 
tal s ] Ss 19 ange for . Date. 32 +1 1 2 no gall 60 1 7 i? Apr. p 86: 1 960 
Last. To k sale a po oS feb. 23 ty 1,312.30 8% 1 eee <Perea0es spies 3 oa Bob. 28 41 +2 = 
] stoc —™ oF = mms 2 1m ee eam tece Sy BR ray 7 66% Feb. 28 57 128 20,139 
9% Tota DIVID July 20 80 Ma 2a T% 18 219,200 $ ss in Loc Ohio... "3 gf Aus 20 4 +2 5.94 
, AND ARS. 404% 6 Feb. 69% + 900 122 Baldwi ek io pf.. * 99% ec. 28 58% Jan 4 uu 119 0 
STOCE MOLL m:....@ a r. il +h == EE el ty + ephepaee oo 2 7s 1T% + a 
Dances ge - US (71. oe July 39 Ap a 1% + 1% 125,400 35 3% Itimore f (6%). (2). 0” Aug. % - H 150, l : 
: Range. RA -scssieteabietd 13% e 20 Apr. 4,800 21% Ba er p took sie une 20 5% Ap 2 to4 3,34 
1932 Lew. R&SsT  henapbecaetie ga 2 8 pr. 15 4h + 2% 214, 6 Bamberg Aroos (2). * 7% June 18 Mar. 21 9300 
7 High. AB & Straus iD aiossces=-04 % July 5 A b. 21 ae 658,800 4144 62 or & s pf "itis gad? July 7 3 n. 6 90 +60 219, 
10 Abr £xpres f (5).. .. 21% ne 19 1% Fe 2 6#«7 0,800 99 Bang) — estggheaaiaee July 3% Ja 18 _- 6,800 
3. 245% s re 12% Ju 7 uly 2 99 +38% 70, 9% Bangor me toeee* 11 , 13 Jan. 10% 4 570 
177 Adam Expre , pee July 5% JI 25 +1 719,900 35% 50 ker Br chee ralanah ae 2% July 0 27 r. 2 57% — 
2g 98 1% Adams Millis ( OB ncnaves 9% ay 1 7% Feb. 4 2 9% 4, 20 91 Bar > Ft hp oe July 1 7 Ma 24 ety 63,100 
94 22 Adams ph Seem sors 114% M 25 4 ip Feb. 28 22% + 00 % Barker 1 Corp i *100 e 29 Feb. 28 1 2.600 
eee Sate 5 4 16 978,7! 3% 7 yp |} ieee “a tee Jun 45 b. 18 54 n 
8\% 73 12 a ae ee 112 Sep 23 % Jan. 1 17@ + 1, 050 30 Barn Cigar t pf (7 = May 25 26 Fe 5 62 + 4 29.6 
ie 30% 8% dvance Pr (60c * Ger sae: 4 May 29 11 Nov. 16 3% + —_— 7 3% Bayuk Cigar 1s se 85 oo 5 Jan. ‘ 83 32% 136.650 
7 14 mw OA iliated ahaa Aug. 1 170 r. 4 +4 51, 2 yuk , te f @. ‘$33 Sep a 4 Feb. 20 Bi 2. Po4 
Affi Be APPL eos 33 . % Ap 5 3 400 13 Ba ice ~ & Aeeee June 3% Feb 7 + 69. 
‘ 4% Redu o» pees 8 Sep 7 r. + 40, 30 Beatric Cream er ee a 6 4 Apr. 17 1 300 
Air El meee *oo-g July ES 3 13,530 59 10% trice R. “TIT 1988 July . Soe o 14% + _ 
, Bh ®% 6 so | 1A ig, fID)...... 8% uly 7 1% Mar. 30 10% 60 43% — ogg SE (). mee wae 2 oe 11 3,233, 100 
44 63% Alaska — ( ncakpowsd ae ly 7 % Apr. ! 17% + 0 500 95 62 Beec Nut Pac ay ....- -- 101% July 17 8% Apr. 2 + "Des 800 
a 3% ne leghany Corp re. ooo... 20 July 7 1 Mar. 30 82 +1 = 29 Beech- -Heminw (5.86)... . 21% ug. 14 9 Mar. 2 37 17 680 
a 16% A hany beiseeeteeee — . 5 . M4 +65% 30, 29 29% elding- —— a= 4 Mar. 65% ‘071 
150 Alleg e with peerenarerys 21 July 1 82 Oct. 27 1 4% 964,220 B N Ry ~ abate Aug. 10% b. 28 +22 283. 
154 llee ar} =........ 26 4 Feb. 3 + i 900 i} Belg Aviat espa 33% July 7 25% Feb. 5 29 2,110 
) 2.29 3% ; A pf Se ens comeeek Oct. 4 70% r. 21 +1 85, 57 endix pane 4914 3 Apr. 10% + ri] 968 
14 Alleg f with, Spesbapeoie * 83 Dec. 1 115 Ap 2 17 ki 133,900 625 4% 8B f Ind h25c).... 20 a2” July , 6 b. 28 1944 +1 
} ost 8% Alieg p' ¢ Sgseeteaee 152 t. 26 6 Feb. 0 1 a4 22,300 18% eg Co (¢ el ..-.+. vo & June 30 3% Fe 28 +39 - 
} 8 yrs gy Sy (6) eget ee! 125 =. 8 Jan. I 4 tie 1,400 ‘5% Best hem Ste 1 pf...... -* 29% July 19 6% Feb 25 88 * 600.646 
3 8 iied-Ch & Dye { Verseveees ee "h Fep. 21 im 421° 70 “500 24 7 Bethie San Carp os a1” July 18 SS Jan. 2 88 7.100 
} 31% 15 Ailiea Ch ees to8 “lus |e 2 mh te “= on Bigelow-San Carp os... on ae Apr. 57% +4 "200 
’ 3% 72 Alli Ch & Mfg... a July 5 Fe 2 + 1% ¥ 16% a viene’ 88 Dec 6 24 6 Mar. 2 4, + 1,994. 
ro 72 42 Allied haimers Cement. . oe 5" Jey 19 1% Mar. 2 3 422%4 256.600 14 7 Big: -Knox .. Bros .. re July 9% M b. 23 7 = 834,900 
884 96% ee ome eases 17 May 800 15% Dincanlendase f (7).. * bx De ie 52" Fe 27 20 13% 25.400 
Po Lea wee Nov. 17 2 . 16 +1 262, omens le p 58, 16 Feb. 22 + 
120 4 Alpha ated ther p . 4T% ne 2 Mar 6,260 10 B <li ; Dec 18 28 4 21,500 
am Pa oF. -- Ju. a 10% r. 1 5% + ’ Bloom 1 pf 78 1 7 Feb. ll + 
1% 15% % Amalg: mated eee ‘or 20 1%, Ma 2 1 4+ 3 509.700 14 49 entha. Br (2) 7% July ; 5% r. 19 eB 1,549,200 
10 Amalga nee Bh gS 31 18 “2 40 018 61 Bone Al & 5).... Dag Dee. Sm May 4 | $$ iio 
m erada | mical, nn, pf.. 2. J 13 - J we tate 33 500 © — = go: ee ly 1 a ee 1 6 300 
Am vhe > eae. Be. . 30 +44 163, 65 4%, ay Sy Me % Feb. 2 4 + 105.30 
& 10 >. Ag Chemical. Del... : - = 5,385 224, Bon en Co (h25c). 4% July 25% b. 28 1 Pp 1,661,960 
15% 22% 5 = Ag hemical, “See, . Toe 875 55 3 Bord Warner eat n. eee July 18 7% Fe * 96 ™ 41, 43.300 
.. au” 4 om £6 © Note = eee > 2 o th a 43% — po y a crepe 4 od 2 = a 3 2 t 9 43,200 
a zh oS" Am Beet Sugar". SF is Bio | % Botany rai i520. iSO" Mar. 3 oe 
14 =. in oe oe 23 + 25,100 1 -t bm -yatpcasltasley . See —14 48 000 
35% 47 a = | ae & F ¢ (7) * 28 39: ta 7,200 11 4 Brig ol-Myer Te eben an he. Se +19 670 
5 1 Ses pf 11 700 1 Bue Mee T f (6)... s 3 Mar. 3 SI 411 232,050 
12% A 2 SS oS 31 20 + — oa Bklyn Man Tr p » 12 28% Mar. 118 4% 400 
. 2 a 9° Am Can (4) 7)........ -2 @ +11% 50% 11 Bklyn- eens T 6). 18 28% Mar. 22 7 + ea} 
40 Am n pf (¢ dry 2 —22 18,400 31 lyn & Qu Tr pf ( 3 108% ar. 3 6%+ 4 199,200 . 
sist 90 Am Ca Pounare pf ‘3 20 = © s 800 Bklyn & Qu Gas (5). ‘ 1% M. b. 27 i, 4,520 
3 13% ot Am Car & Foun . * 4 2 315% = 1 Bklyn Union ae 26 2 — 23 41 719,400 
129 3% ‘aan = pubentoee 3 52% + 1% "200 58 —— Shoe ae ‘ 20 2% Feb. 31 &4 +4 15.640 
17 15 pos — hag-rrssees . ° + rtd = 52% 4 Brow Shoe Pee. Coll Reree 20 20% Mar. 15 5% 4214 493.100 
50 1% Am Chai le (73) .. “@). ee 1 414 350 36 Bro wick-Ba eee nee 26 % Apr. 16 2 + 2% .300 
T% 7 Am = oom OP... 2 ae 4 2 —- 1 = Bruns s Erie 1y pf.. 3 3 Mar. 8 3% 16 19.500 
le Am Coa eal Aicchol “2 MKF 208. “0 —— (2) . + = : fae 5.050 
lorty, 1 Alc 27 + ™% 131.300 1 oon We pf 5 Feb. 1 2% + 100 
Last. 38 42 Am ema i oe . 4 18 + 185.940 of Bu rus Er Mfg.... 3 2% r At % end 
» ina ; fm ecnmetie Sec ) ioe + 235,600 Ss Budd (E G) Mfg pf. = Pre 2 wiw Ff 
10 8% 11 Am En pean ° j ne 13 6% Apr. _ 1 78,300 80 Bu [oo 29 % Ap 4 1 5.400 
3% 2 S ee er...... o- 3S Apr. 17% + yn % oes Who 5 7o ¢ t % 1,200 
' 42 5 ot r¥ ~ jovetan Power. ae. aoe ie dan. 5 Tat ps4 jt 4 14 aa... 8 ifJan 5 2 341,700 
5 15% A & — Pow r $6 pf.. 27% Jun 17 4% Mar. 2 32 +18% 222, 4% Bullard Watch cae une 8 1” May 1 ‘ey 1, 65440 
109 0 100 Am & Foreign Powe 2d pf.. % July 6 2% b. 14 —12% 633,800 Bulova i 34 ae *13 J e 6 yy. Feb 15% + 620 
4 1 : 2 Foreign Power os June 13% Fe 2 aN 2 16,200 8 1 rns Bros rt v oe 8 a ae ¥1 ? Reb. 14 M1 13, 0 
46 15 5 Am & Foreign i ee — July 13 Dec. 4 64 + 1 153.080 Bu s Bros, - paarcapeeaee oa July 3 6% F i 2° — 5% 67! 
5 10% MN = 2 © . 57% 7S pe 35 oe oes meee y eeerenanees % July ; oes he 202.300 
a 33 2” Aso Mew ® fasther pe - oo = a5” Feb. 2%. ae x4 - oo Bros, Bf 6.0000.0) 7 he 3 i“ oo at 14 + es = 
Bie 21 3 Hide Leathe .. 17% Jun 5. 2 = | + % 000 30 Burns Bros, B, (Ae) as ne 1 [os % 200 
47 > os Am Hide & (2.40 ‘ 7% June 2 44% r. 21 %+1 372. Burns Mach She 9% Ju 12 % Mar. 3 1% + x4 
10 1. Am me Prod aioe: 5 July » aoe. & +20% 77,600 1 rr Add ma) aw ieeees: es ye > ” Feb. 10 wet 1,005. “4 
10 5° Am Home Prod : 138 June 28 jam 3 26K st oo Bush ‘Termi al deb. tii. 4% June . . ee sf) -_ 
1 27 25 Am Ice pf 6) 2° . . 3% June 28 % Jan. 3 51 +. 40.700 13% 3 ——— Termin atte. Hee P Fone ; 1% ane, 25 24 + 14 
100 ae 3% Am Ice nationa ite. 2 *¢ 12 uly 3 17%, Jan. wz 2 13.100 21% — T Bpf & Zinc. 2 ep 7 June 1 4% Fe r. 2 46% 300 
22), 21 35 m —< & Foamite pf.... a ly 7 Feb. 4% + Fs 5800 65 Bus Copper OF........ oo 7 July 18 308 Mar. a 
a7 68 1% «A La F eee Be----" July 3 8% Jan. 27 4 4 1,245. 12% Butte Toners ree ee seen 4314 ly 18 + 324. 
10% rot ee SS  Seotenes July 1 1 +155% 26,408 85 M% tterteke Go eecescoesss= * 80 July ar. 2 19% 681,400 
5 | 12 2 Am La ‘omotive pees’ * 22% June 2 % Feb. 4 19 +57 9,940 2 Bu ~~ & "ewe ish 7% Mar. 9 % + 1% 300 
1. Am Loc ine & Pay (S0c -- a 2 oe. 8 © 1% 931 oe 1% But AM) pee. ijune's “Jans t7 14.700 
on Loco & re 5% Ju 18 «3 n. 4 21% + 2,254, Byers M) Pp 34%, July 5 os b. 7 + 1,114, 
Am eo & oe | tis. § July oa 3 -1 69.600 7 rs (A v June o Feb 23 17 150 
15% 1% Am — & etals c 23% v. 15 Jan. 6 1 035 245%, 35% Bye ACKING 2% e2 ; Feb. 28 26° + % 700 
49 Am —_ no 15% aly 8 17 Feb. 27 14% — 33 one 69 RNIA Pack feceece 9A, — 15 2 Feb. 25 45 +14 is 
22% 1 Am —— 3a eae + 3% — 13 64 Apr. 5 4 =— 4,629. ALIFO = | lL ekenbe 164% July 19 T% May 6 “12% — 1% 135 
ta See. "*'". 19% July 9% 1 + T% 1,060 Cc han  Apamesanee ig July J 3 +1 39,300 
! . 2a '# SL ly 17 Apr. | 14% 1944 520 19 % Calla t & He cs ox . 41% c. 21 # Apr. ; 29 9,320 
1% Son te (1%) . 1%) 41% Ju S ftw 109% + 2.602, png SE "ay seseg i 7 Oct et . 
ight.. £ a) July 4% 6 +10% 80,100 ” « w ot EES % July 4" 17 + 590 
6% Am — & L ht $6 p: 1%) 35 July 7 1% Apr. . 2 72,900 Ty Camp DG (3).. +» 20% uly 18 4% Oct. & 1 970 
ee 32 14 Am Pow r & Lig t $5 pf ( 19 S £ oe r. es 4 2 600 of 2% Canada Southern ys 35% J ly 13 ori, Jan. i 60 + 1 400 
drs of 33 3 Am Power 6 ee St *119 y~ i Apr. 3% + lig os 6 Canada bs a i 10). . 12% July 13 25% Jan. 24 72 +2 §,224, ‘0 
ecord. 17% 15Y Am Powe: &SS.. iO O..00<. . 31% rhe 13 20% ar. 20 14+ % po 15 21 Canadia Mills ng a. 35% — a ¢ Apr. 4 69 +28 ipo 
an. 31 =. -o ae Ease Somers at Se Apr. 6 20 (a 30% Cannon Admin pf 2... june i 300 Feb. 21 66 +18 Borge 
eb. 1 3% m Rad Mill apa 7% July 20 % Mar. 3 44% +43 { 72, 1 Capital dmin p Ge * 79% July 17 30% Feb. 27 +1 5,313. 
an. 20 i A Law nt all Sapesesees 4% June 9 11% b. 25 50,200 ital A 1&0 te atts) 03% July 19 41 r. 2 334 1 31,300 
an. 20 3 0 Am ——_ pecethmeataes Sep. 19 10% Feb. 10 99% 86,000 3 06 Gatoline“c # On et “3 36 July i Feb. 27 +1 06.008 
ec. 31 120 3 Am ting ... merce. . a sot Sep. 19 31 Jan. 3 71 17% 1.250 32 a — oe ..* 864 July 7 412 Feb. 15 2 12.150 
ec. 31 3 "S Am Ship & Com «thaneenee® ei Dee. Jan. 49% + : 33 «Gare I) Co... (4). + ese s i Mar. 14 + 400 
. 6 Ship —— °°: Dec 6 - 0 0 +7 673,800 63 39 e (J Co pf 12igc).. 58% July 3 i Feb. 4 44 232, 
=~ > Am melt de Reto coco. 73” July aos 14% 5,255 70 Sees JD pp Can % July aS f +1 29,500 
an. 6 ms & Re % Pf...... 73 9 Jan. 20 + . 16% Case a oa - es 5 % Jan 200 
an. 15 A Smelt Ref 79 ee 51% Sep. 25 102% ‘eb. 28 +10% 106,800 65% 20 terpilla <n dbsopaaaes T. 4% July Sl a. 3 i . 73, 
an. 15 2% 10 in 2 2 a July LD in =e - % ae “* 12% July Fs oe + 6% 2,842 
an. 20 5% Am elt & a paagees: *112 July 7 Mar. 27 38 2614 500 15 Cela x Co.. Pesmeethe gen * 12% July 1 38 Apr. 19 9% 800 
a Am Smeit i) Ta 27 ly 10 ya. 3 438 + a 7 % BSE Be sensenss 41 uly 6 38 Apr. 95 +40 ae oy 4 
ec. 30 85 15 pen ner f a ERT SP * 85 July 7 ee Jan. 1 103% +h poy 3% Celotex Co p ssoc (d1%).. 2122 July 19 2 Feb. a +: a 
55 21% Am Snu oundri pf (2).. 47% so 13. 21% Jan. 19 16 + 9% 5,476, 2 Celotex pe Poses (ay) 115% J c. 30 §& % Jan. + eof 
an. 15 36% Steel a oF &.." 74 July 15 80 n. 13 281,900 1 ent Ag N ye aes *100 Dec. 19 5% an. 9 Bi 43, 
nf - ‘4 3 Am Stores. (aig) 2a Ta a6 Apr. Is “ere Hig Bot 20 2% 7% ea Aa aM pf (i. ‘Pe iuly 3 "San. _& pam soLass 
; 15% 34 Am r Re (7)....... "06 ly 13 Feb. 69%, , 300 101 Cen Ri at % Apr. Br 3, 300 
0 80 uga f BRN See July 49 . 25 — 6% 46, 28, tu co a T 3 +13% 12, 
ee st iy Am eases: eigen.” 38 ta Mar. 1 sae  sstegm | et 83 oe “Bah Oct. 1 Reb. 28 Soy ae. a0) 
. 22 39 um 1 ¢ eR % Ju i ’ - 1,378, rta: Pr gj 7 'oS. Boe ‘ r. + 268, 
an 45 Am S$ Te af . 94% ly 18 Dec 8 600 1 Ce teed ae 5 . 29 Ap 1 300 
eb. 15 90 Tel & eee July 5 t. 5 + 1% 22. rtain b Mfg 2 . 49% Aug 10 r. 5 4. 324, 
Am e00, BS)... -120 uly a 2 18% a Soeae ta rp < ). uly 2 > = if 430 
an. 16 Bm 7 Am Tobacco. b A@)......4+. , . uly wom foe. |! ot 8% 574.700 18% 16 Chesapeatee Fp sibore 8% July 10 1% aa . 2 rg 668,500 
bac lS Sa July 35 . +39% 53, 4 apea’ {lin f. July 2 20 + 025, 
an. 25 86% 44 Am To! Foun s pf. . 43% ne 13 Mar 64% % 210 Ches: &E ois p . % ly 6 May 2, 52 
te 89% 1 Type nder = Ju 5 3% b. 16 + 9, hicago E [lin _ 14% Ju . = r. 6 +5 1,973, 
an. 95% Am Fou ()). . 80 ly Fe 1% 2 500 31 Cc o& Weste: ®t ly 1 1 Ap 5 800 
an. 15 118% 4 m Type Works pf (6). 17 Ju 15 we 8 5ig + 298, Chicag: Great stern p *o Ju 19 Feb. 28 7° 4 % 139, 
an. 15 25 10% A Water wae See OS ey. 67% Dee. a & b. 17 6 + 3% 17,300 3% icago ee 11% July 20 1% r. 5 4 329,300 
an. 13 70 Am -yerterratinss i June % Fe 28 22 141,662 5 1 Ch G eee “ July 1% Ap 5 1% 70,400 
13 2. Am@ ie se teresnns: MF be mad Feb. 39 + eer Ghivind & Lo plas . 18% 7 Apr. : he 
ee ae u 244 24 ™% 16,1 5% Ind Pac. July 31 44 424,900 
wv wy 26 Am bee pf * 14% J ly 10 Feb. 14% + 5 100 15% Chi, s8tPé& c pf . 16 ly 6 Mar. 1 500 
an. 15 D> 1% eee ee 66 July i? 20 3s et F700 im % CMS P oar Pe Te guy 20 ay Feb. 28 = HA 4 
an. 15 cm = writ Paper. f. oo $8 duly 8 #4 Jan. 2 wh + 2% 8500 * % Siok NW pe. . 25 Sune 20 2” Apr. 5 % - en 
eb. 15 2% 2 <Am Zinc, L és ne pecan 15% June 18 n. ll a 22.600 8 2 hicago & atic Too + : 104 July 1 2% oo 10 24 960 
eb. 15 8 Am inc, L eee" July 62 ~~ 7 ris 3% 125.500 14% 4 c i Pneum tic Tool p vee July 3% Ap 1 25.920 
eb. 15 1% Am Z da Copp Sutil. «..... 39% uly 18 2% Feb. oe 15% 1510 31 Ch eumatl Rise — uly 7 1 June 9 8 1.400 
15 3° 10 aconda W & Cable... a A Jan. + : oy Chi Pn Fa soy ° —_e ge 251. 
lar. An da eee June 1 3 26% 15 72.300 , RI 6% pf. . Oct. 2 Ja 4 12% 700 
ar. 15 35 _----- ~ Ba Ahebe 14% ly 13 Mar. 110° + 900 f+} Chi, l&P f 6 ly 3 Jan. 18% + 112, 
far. 15 19% 3 nchor i w-++----" 9% July 20 9% Feb. 23 76% +35% 2.642, 1 Chi, R & P 7% p en _ y 31 sé Zon. 2 6% + 2% 
ec. 31 15 5% A hor Cap | Sabeeaeheanatlaes July 8 95 i % + 3% 1,671,000 1 2 hi, RI pS Oe ay 5 b. 28 
. 31 Anc ae 29% uly 1 i Jan 4 1% 1, 300 c t P, et 22% M ly 18 Feb. 
Ee |} 3 ee Rie aie a5 GS | 2 SERRE mui eI Ae 
an. te. ¢ eee n 3 oe ‘0 nm see 
5 9 Ae pene p ie Ju 4 b. 27 3 4 10, sa hicag we oe 
lar. Are -Dan (7). ~» oe uly 1 Fe 4% 420 ats Cc “perenne 
5 4 r-Da 1 pf spat July 7 . 19 + 2% 2, 6 ickas ee 
une 5 7 Arche f De aeale'a 5 ly 14 1% Jan 4q 8 920 4 Ch Coe .. 
en. 15% 85 our 0} 'S Sebaboetene 93 July 17 % r. 27 +1 4, 1 5 hilds 
5 Armour of epee July 2 Ma 20 68 % 8.730 1% Cc 
Nec. 100% 24 mour sescsccea? 7 » 24 Feb. 45% + 78, 1% 
an. 20° y a Armour of a eee tT es ee Apri? 1d 3” 410.008 bd 
far. 15 2% Armour ge, caput yy ly 8 Apr. 12% + 18, 
far. 15 2 eae elina . % Ju A 6 4 Feb. 20 sot +30% 
20 > 15% 1 Artloom pr jonas 5% Fuly 17 a? Feb. 238 
as. ip ao oe ay July 18 
| 4 rt NGoods. 22222000 6 
” soi Assoc a ce ag pf... 
. 8 T% Assoc Goods 
an. 2 3 3 Dry 
arr. 20 11 Asso 
jan. 2 18% 
‘an. 20 
lan. 
. 20 
an. 2 





= — —— =e SSeS 
= eS a - _ = 
—— — ~ 


EE ES = 
ae = 22 








148 
THE ANNALIST Friday, January 19, 1934 





Stock Transactions—1933—New York Stock Exchange—Continued 























1932 Range. STOCK AND DIVIDEND P -Range for Y 1 a » 
High. Low. IN DOLLARS. fligh. Date. a na Pa Year's 1932 Range. STOCK AND DIVIDEND _—_——-Range for Year 1933.-—_—-_,_ Net Year’ 
16 5 Chile Copper ........... _..* 21% July 18 «6 Apr. 4 12% + 4% ; . ee ae an fign. “Date. Low.” Date. Laat) Chee, Sales 
2% 5 Chrysler Corp (2).....---.--. aro bes, 307% Mar. 3 57% 141% 12,689:490 S Mh Bee few 8h > M.-----*- 36% June 12 7% Apr. 4 9% 6 169,200 
28% ill City foe & FF (2)... ..ceccenees 25 June 29 Tg Mar. 3. 17% HM et "237 au 4 | eee @..---- ay oe ~ 4 he Feb. 16 43% + 209, 
68 49% City Ice & F pf (6%)...--. +72 July 17 45° Apr. 7 67 +205 Tow x Q Elk Horn Coal pf...-.--- "§ June? Apr. 29 3 30 
45 City Investing (2)..........* 55 Sep. 1 40 April? 45%— 4% 17.040 1 Elk Horn Coal pf..........- 6 June 7 % Apr. 29 sia t 1 payee 
My city MMMM oc cocaccvececee Moe 2 \% Feb. 28 1; $80 37% 16 Endicott-Johnson (3) ....... 62% July 18 26 Feb 27 52% + aa 
; City Stores vt ec... sce. eit OES At 391,400 115” 98  Endicott-Johnson pf (7)... *123 Oct. 4 107 Feb. 17 119% +14% 400 
4 $% City Stores, A... sabe 8i2 July 1 1% Jan. 31 3" 1 2” 152,800 25 4 Engineers Pub Service..... 14% June 12 3% Dec. 26 aoe 
be. 3 a di & © 66........ 5 July 17 Cie Ms 19,210 51 16 Engineers Pub Sv $5 pf..... 47 Junel3 11 Dec. 27 3 12 _— 
i "34 Clark Equipment (h25e)....* 144 June 22 5 Mar. 24 | 9 +2 14,470 St 18 Engineers Pub S $54 pf w w 49% June lz 1 Dec 2 13 —15 ‘850 
os es C,C, C @ sth (0).........%140 Aug. 1 90 Apr. 1 140 +88% 4, 4 61% 2 Engineers Public Sv $6 a 55 Junels L2 Dec. 2% 14 —21% 39,850 
65 51% CC. Cast i (5). a Fy May 18 58 Ay 18 «58 _AT s 3% 10% 2 Office Bldg (1)... 13% —_ 7 644 Mar. 27 9% — 1% sin'ene 
; tts 5 sealebae ° Oa 5 & Fee @ "YG Saperecom * 25% July 20 3% Apr. 4 15 +10 d 
= 6 Cleve & Pitts spl (2).......* 31. Sep. 1 i3 = 1m 6% CBrie RR ist pf......... if 4 Abr. + 204.700 
3 i0 Cluett, Peabody (1)....-. . 41% July 5 ey re, q 10g 2° Erie R R 2d pt... 23% July 3 2 ap. 4 Unt se 747,800 
6 90 Cluett, Peabody pf (7)......100 June 2 90 — ss os un = SO 48 Erie & Pitts (3%) . 50 Jan. 11 45 . ase 15 ri i 30 —— 
120 6814 Coca-Cola (6). ... +--+: 105 July 17 73%Jan. 3 96 421 sen'ene Hea 2 Eureka Vacuum Cleaner.... 184July 7 3 A r. 4 ™% + rth4 20 50 
41 Coca-Cola, A’(3).......-.-.-. 51 Dec. 30 & Apr. 19 51 +7 26, i of Evans Products .. .....-. 10 Nov. 27 y Ma . I 9 Ha tas iep 
al” GesnGue it (:........ sag, Oe D isd Sumo? 300 466 6,800 11% Exchange Buffet .... ....* 11% July 19 si, Nov. 28 1 + 8% 146, 100 
31% 10% Colgate Palmolive Peet..... 22% July 19 7 Mar.230 10%-—2 577 ~~ _ as resis 
95 65 Coleate Paim Peet pf (6).... 88 Aug. 18 49 Apr 3 66” —13% +g: 1% 1 FAIRBANKS CO .........-- 2% June & % May 1? 2%+1 ‘ 
10% 5 a 2 See... ieee 26 Sep. 11 3 Apr. 4 2 +15% eae - ‘ ea ag = ctfs........... 2%June 8 % Aug 22 i Y% ame 
ollins ikman pf (7)....° 85 Sep. 6 63% May 17 80 415 /OUU airban DP Blscccicce- wee * 8% June 13 1 Feb. 2: 7% + , 
12% 9 Colonial Beacon Oil......... 12 Jan. 4 bh - % 1 Fairbanks pe ctis......... F p Apr. 2 BT st 370 
14% 2% Colorado Fuel & Iron........ 17% July t Ps Dec n 3% = 510000 8% 2% Fairbanks-Morse ......... itm June 2 2 Mar. 23 +2 t 4% S00 
a 1 Colorado Fuel S ren. TD Ses ee — 0,000 4% * Fairbanks- Morse ERS + 4248 Nov. 13 10 ra ss ast ti 43.600 
orado Southern. *51 July 13 ca , ederal Light & Tr......... : 2 23. 
S$? Colcrade & geuihern it pfs July 18 194 Reo. 4 9 {18° Sap | GA” ederal L Br pt (6)... co” july 11 a" Dec. 28 33 — 5" 1 300 
Guthern 20 Bf.* 30” July 21 107 Mar. 2 19% +10% — : ederal Min & Smelt........ 103 Sep. 19 15 Mar. 31 90 : 
21 4% Colum G & E (b50c)........ 28% July 1 = é ‘87 3 616, - Federal Min & Seek pt...... 74 2 ret jar "4.600 
70% 40" ColumG&& pf, A (6)... os” Sure . a — Fs so — ise 4,008,875 3% "% Federal Motor Truck. Ragas 11% July io * ee 6 x i's Meee 
ng aA Colum G & B pf, B (5).....* 74% June 26 40 Muy 5 Kei 1370 2% % Federal Screw Works....... 4%July 7 % Feb. 27 8% + 5 26,300 
i’ 4 Gobemhin Piet © t @.......:: 28” Nov. 23 6% Max. 27 24 +14% 172'200 10% rf Federal Water Serv, A...... 6% June 12 1% Dec 27 1% + 1% 50.000 
41% 134% Columbian Carb (2)......... 71% July 3 23% Feb. 27 61% +33% 919,800 oe Fed’d Dept Stores (170c).... 30 July 18 74 Feb. 2 2 413 "93.240 
1 3% Commercia: Credit ......... 194 Dec. 22 4 Feb. 27 19 +14% 699,200 27% 6 Fid Phx Fire In (1.20).....-. 36 July 6 10% Mar. 4 mein a 
mt Commercial Credit aCe wpe Se See ye 99.200 os 5% Fifth Ave Bus (64c)........ + “9% Nov. 16 5” Mar. 22 1 ~~ SS 
oml Credit ist pf (6%)....* 95% Sep. 1 70 Bene’o Sone Cee... ++++-- “490 
a” 10 Seoul Sredit Ot Ne cher : 25° Sep. 1 18% Mar. 21 23% Hs 5740 18% 10% Firestot — pf (6%)......* a i 18 a an : 21% {1% 490 
it pf.  eipleiags * 25% Sep. 14 , irestone T & R (40c)....... ; 
27% 10% Com! Invest Trust (2)....... 43% . y 3 oe _ * 30% tie sat'tn 45 Firestone T & R pf, A (6).. 357 Tun r 2” Mar. ; oot 5% 1.161.900 
s 5 Com invest Trust cv pf (e6) 97% Jan. 31 8 Jan. 4 8 47.500 a" oH —— eee (2%)....... 70% July 7 43 Mar. 2 Hig — 538/300 
vents ‘giaaleane 57% July 1 Y ecehetm Shee, A... ...---.. ‘eb. + 1 
1 = & —— WTTTT TTT ¢ tone a — a ae +aI% 8 72 308 S | Asean so Shoe pf (6). hor” Sep, 5 30” Apr 19 99" t - 400 
—— io of i... Gee . .723, ollansbee Bros ........ ee ’ F 700 
12 5 Conde Nast rh... negenenes ll Suse 3 3 Apr. * . ry —_ 104 2 6~Feos Machinery .......-... ; 16 July 13 et Apr 19 t 93238 
12% 6% Congoleum-Nairn (11%) .... 27% July 18 7%Jan. 31 24 qT; ; = 8 ee oe ot 2 July 7 Feb. we 14 ts" 89 
11 4 Congress Cigar (1)........... 18 June 7 Peo. 2a ate | “ot 800 ‘i. > one © oo 37 Aug. 1S aagreb. 7 45% 148 ae 
55 43 Conn Ry & L (4%)..........° 6 July 22 52 May 26 at i” 27 ™ 1 Foundation Co .............. 4 4 Feb. 7 45% —44 420 
i A Gonn Ry & L pf (4%).......* 55% Jan. 30 50% Sep. 30 53% - 1 130 stale yw wediemens “i 175.000 
2434 Gonsolidated Clear .......... 19% fae 7 3 Apr. 6 ont 1% senna me ai Fox Film, A.......--. jude 175.000 
60 17 Con Cigar pr pf w w (6%4).. June 8 31 Apr. 5 45% —-— 1% . 7,009 ™ & ceaaem Eeeee Be Ee)..... 1 023 
58% 16 Con Cigar pr pf x w (6%).. * ox July 20 38% Apr. 12 45% — 22 Herd 285 10 Freeport Texas (2).......... ee 2,025 
72" 19 Con Cigar pf (7)..........---- 60" July 14 30% Dec. 2 30% 14 1'100 2. oe oy. *10.290 
1 Consolidated Film Ind....... 5% May 29 1% Jan. 4 2% + 1% 1 ¢ 28 2% Fuller Co pr pf............. 9 Se 
a ag Consolidated Film Ind pf-..- 14% May 29 Sth Mar. 21 101 4% 650/800 nr *23 Junets 4 Jan 1 +4 3,080 
solida ES ows ue 64% June13 34 Dec. 26 Y 3 GA ny = 
: aes ree b A eR . 2 38% — 4,852,865 % BRIEL CO, A............| 5% Aug. 1 . ; 
10% ¢ Qonsslidated ie seas 5% oy 10 a Ses 3 oy _ pig nog oe "2 yay og ay Dies anseasrcet 20% Aug. 25 6 Jan 20 124 + Pi} 12.160 
‘onsolida eee L _— 1 ' sea arigerenees = ¢ % F 
101 79 Consolidated Oil pf (8)...... 108" det? 3 95% Mar. A 105% + cS os 35 * ys 4 oD ah peepee = July 7 2” Feb 23 3" er 7-300 
11% 1, Consolidated RR Cuba pf.. 10% June 12 1% Feb. 24 om t 18 mane ih 632 Gen Asp sp cadhgacdhmenanente te. we cb. 28 5, 418 1,058,300 
lidated Textile ........ 34July 5 Mar. 1 19% 10% G  rvioaanome - uly 18 4% Mar. 3 15%+8 603. 
2 Container Corp, A.. 10% Jul 1%4+ % 1,288,900 en Baking (i)............... 203 = 603.600 
i 3 Sey y18 1% Jan. 10 106 90 Gen Baki % July 10 10% Dec. 26 11% — 1 
1 Container Corp, B..........- ya 187,500 ae & o.. -°108% 8 4 Mi - 830 
: Container Gory, Bia) Ap dune § Meeb wT aR aa |S eh Gable 0g Tuly TB web. 8 84 + 4% 308.8 
1% Contl Baking, B ..........-. 3% July 11 % Jan. 5 1 * aye 11 . a. ‘ng June 9 14 Mar. 31 2 3% 221-600 
GX aug SOON RMON Goo MY wT 2 atte TS | BRN ace cable wifi § aa Pte Be 
ont! Can (2%) . "TT" 78% Dec. 14 35% Feb. 23 , ; rt 46 June 9 (64 Mar.30 1 
os 3” Contl Diamond Fibre .. ... Th tuly 1 seed. 2 7 7 “as oe” 75 Gen Clear pt 48% June 23 2434 Dec. 2 2g 3 179-200 
tao tne ae... . oe July % 108M . 3 ™% + 2% 132,800 106 75 Gen Cigar pf (7) ...........%112 Jan. 25 100 . 3 644 — 3% 179.700 
aa... snes ar.28 24 + 8% 573.300 26% 8% Gen Electric (40c) ......... ‘ M << 15 — 6 2.870 
& 3 a |p FP aeenen a = 2 am Mar. 7 m= 4 1,403,600 11% 10% Gen Electric special (60c)... 12 July e 10% 4 3 19% + 4% 8,366,716 
3 gd By abana tot Aug. 28 ot 3 17% +11% 3,830,820 ey 19% Gen Foods Corp (1.80)....... 39% Sep. 18 1° Feb 24 i” os 338.000 
Ph SR RSP RE a RRE REE A Maa | Rg GRRE eae ais he g¢% ates 
. CE A niccaneenenatnxts 7 “y oan 4 ee Sk ov pt A. 3} . 3 - ¥ ’ 
26 194 Cream of Wheat (i soe June 18 Ph Mer By | wel oy Gon Ga 8 Mics 7 vt RAs iGkyunem Dee 2 «hat ‘Sono 
rosley er 14 . ’ ec 8% pf A....* 20 J 5 r 6 an , 
a8 4] Crown Cork & Seal ‘s" July. 3 ri Feb. n 7™% + is 111,500 25 18% Gen It Ed El (h2.04)........ 55% Nov. 16 way, Jan : 525% + 5, one 
a i9 rome Gare © See pf (2.70). 33% July 14 24% Feb. 27 36 Tig 750,600 oe 7% «Gen Mills of il siihenivbinen 06% Sep. i9 af Mar. 28 ee) ta 28 00 
rown st NaS * 53 . 600 | 548% 7% Gen Motors (tl%) .........- 106% ”2 Mar. : 
3 % Crown Zellerbac ¢ socenenee 8% tor i" 4 ane. 0 14 TR = are 7 20 ee 354 Sep. 4 10 Feb n "30% 422 02.090 
6 Crucible Steel ............. ' 37% July 19 9 Mar. 2 3 + 2% 469.300 874 56% Gen Motors pt (5) ..-.. .--. 35% Sep. 14 10 Feb. 27 35% +22% 19,402,090 
49% 14 Crucible oo aR 60% July 19 16 Feb. 27 oe 135” an 3 _ Gen yor ete ay rT 1M Sume 122i Mar. 1 3% {2 "36.700 
4 a RRR 4 cs . 5 won way = gh ORE a ; Jan. 
2 $ FR gates . i” — : i — 3 b+ % 410.900 14 2% Gen Printing Ink (hl5c)... * 17 5 0 4 — , 8% + 2% 16,700 
"3 Cuban-American Opel Nua if = A] on mY} om tes = aah i pf (6)....* 82 Aug. 3 31 Mar. 18 5 +," yo 
uban-American Sugar pf..* 68 J ‘ , ee ae 8% J : 
35% 20 Cudahy Packing (2)... 59% June 3 20% Feb. 21s” Li6 Pe i wm oS Sie Raltway Gane: pf ca 49% July % iy den. $ sm Fa0% pan ggend 
urtis Publishing ..........- 324% June 12 644 Mar 3 y ae os ..°  oe e 59%, Jan. 1 90% 
86 Curtis Publishing pf........ 66 June12 30 Feb. : ais 2S ie ey ee 4% June 24% Feb. tt 200 
® Settle DRSIS Be. ...-.--- 6 eb. 23 43% + 128'200 16% 5 Gen Realty & Util pf w w.. 22 % Feb. 16 1% + 1 691.800 
SS See ta july g “tbe: B ‘apt "@ aggroes | OR Im Gon Reframe fT RO HE ig ek he 
90° 90% Cushman Sons'pf (7)...... + yey Aug21 74 Man 2 % a8 | "t'390 i 6 Gen eel Gaels ot. 1 June 2 7% Sep 2% |g" "1900 
ushman Sons pf (8)....... * 82 : + 4 ¥ om a “ay * 3% July 3 % Fe 1 16 2 
12 Gutler-Hammer Sh EA 21 Sas 4 , a 4 fu tr” = 20% 10% Gillette Safets Ar 204 Jan, MT T% Dee 20 °% 8 3 900 
6 u%4t7 73,800 72% 45" Gillette Safety Razor pf (5).. 75 “Jan. 9 454 os ae “SE 
7% 2% DAVEGA STORES ........ ge mbel Brothers ....... .... 7% June2z? = & Feb. ri and 
2 1 Debenhams Sec ........--. ¢ - pnd 12 '? Dee. 4 % +3 66,400 . ee een ss” July 7 5 Mar 1 is a 
in ia Deere & Co.......... .. 49 July 7 5% Mar. 2 res, 1,640 i. hh a PS . 20 July 18 3% Mar. 2 2 ies nyo 
ae 6% Deere & Co pf (20c)......... 18% June22 6% Feb. 24 Ry 1.288.368 8 * ee cae OF O...... * 91% Aug. 1 48 Apr. 22 ie wt 
i5% %. fa lek hb Ween... 93% July 7 37% Feb. 25 541 5q 1 093;600 BR ow Gold & Stock Tel i6)....2..* fs «at Ct 2” 968-100 
el. Lack & Western ...... 46 July 6 ‘eb. 2 919. ) ae 66 May 
mo as = & Se —- W pf. 1st ytd 19 % Feb. 3 ot 28 —— tore 0” Geld Dust Ay i epee = uly 18 18 12 Feb. A ire t sit 1,057 HY 
it Edison Co (4)........ 91% July 10 48 Apr. 3 65 y 1 -aon....... meets uly 21 96% Dec. 20 ae 
5% 5 Detroit & Mackinac......... ; rm m1, 7 Mh ee er ot = July Bo ; ar 2 is¢49 .'378 
of Beran Machinge i bee koe Beet rn ee oe ee ce eg 
evoe & R. A (t1%).......-. y : . Pg phen... Sy cul ab. 
ed, Bees: gh eS Bae feta a | Se ae a ee ae BE tabi | BBB, nt 
jamond Match ......... . 29% July 7 17% Feb. 28 7 ner nei Spe 17% June 12 6% Oct. 20 
Diamond Match pf (1%)..... 31 July 19 26% Feb. : > is — S eS ee Mee a _ eer 
ae b Dee Mines (tl. i, heers y feb. 27 30 + 34.900 4% 1 Graham-Paige Motors ... July 1 e- 2 & -) 2.574 
7 i en dg Boy Fie 39% ot, 2 S ree. 38 35 to 3,210,000 il 2% Granby Consol ............-. ist po . 5% a : 3 +1 1,608,560 
18% 5 Douglas tig "A (75c)...... 18% July 17 10% Feb. 14 met a pata 2s” Grand ol a -+++ 10% June 26 3% Mar. 2 1% ~ 364.600 
resser tn cemeukeeneen 18 June 2 6% Feb. 27 600 | 47% “gy Granite City Steel (1).. --- 36% July 3 20. Sep. 30 = 1 
1 1 Dresser Mfg, B..........-- . 10% + 21.600 a an ae oo Jul ar. + rae 
-- $y fy" eee s 3% 61: 900 23 W08 Grant (WB) oS Sem July 7 30, Dec. 29 Sart Te abo0 
1 Duluth, SS & Atl pf......... -S 6ft 11.300 1 oe ee te 33% July 7 4% Apr. 5 19M L1T% 1,980,900 
un PELE TS i 5% + 12°700 3% 5 Great Northern ctfs ore prop 16% July 11 © 5% ren vy «12% t11% 1,980,900 
15 Sa a a....-......., ost J . 3 5% + 33.800 3% Great Western Sugar (2.40).. 41% Sep. 22 7 Jan. 5 4 486,800 
se we Daren TE Ar Gi. : 2, 45,700 48 Great Western Sugar pf (7)*110 Sep. 6 72%Jan. 3 2.448.200 
22 Du Pont de Nem (12%)... 96% Dec. 30 32h, Mar. 2 95 + 4% 40 as oa = Bay & W (2%).......°10 Mar.30 10 a. & 103% +31% 17,340 
105% 80% Du Bogor de Nem deb (6) -<:117 July 7 94 Apr 2) use tio | as so . §&§ i * 30% June 14 8% Feb. 28 ees 580 
es 8 OP iccccee . : * Guantanamo Sugar pf......* = ? 2% ¥ 
7 5 Durham Hes pf...........- i bag oe a $ 3” Guantanamo Sugar pi......° s1Qsuly 17 6" Feb. mg" t 4* «© 00-208 
y 9% Feb. 20 15 +1 504 o. :. Gulf, Mobile & Northern... 11% July 18 1% Mar. 31 ’ r% 1.260 
1 EASTERN ROLLING M.... 1 : a or o-- See es F 3 +t 22 800 
ort Eastman Kodak (3).......... toy July ta ee apes Ot $68.200 oe So ste eet et ot 3 July 13 64 Reb. 27 2a” t 44 a8 and 
125 104% Eastman Kodak pf (6).....°130 Mar. 20 110 ay 2 19% + 635,000 Ulf States Steel isi pt....\* 64 June12 164 Jan. 16 45 {27 4 
3) Eaton Mfg (h0c)........... % Maly 17 3% Mar. 3 ia” 4 si 608.600 3 1% HACKENSACK WATER(24) 20% July 2) 1) Mt ry mo 
z Fl Eitingon: seniid sa aceesa 134 July % Mer. 3? 4 18 608.600 e 19 Hackensack Wat pf A (1%)* 28% Jan. 12 25 ee t . 30,500 
aE , ec. 12 4 Mar.29 23% +41 : n Department Stores.... July € 2.680 
Elec Auto-Lite ...... July 13 10 ™% 43.600 28 Hahn D 2 -_—s 2a 4 
pidetionss: ane. 4 2 +3 2.14 epartment Stores pf. 384 July 6 54 + 4% 991.500 
F f® Biss Atoune pt to" zi} July Spa % 2.146.600 11% Hall (W F) Printin d 9 Apr. 1 24% +144 
fe See BF @).......° awe. % ct. 26 86 +4 4.730 12 . Memes Wale ......... 10% July 7 3%Feb. 27 3% — yo 
F # Blec & Musical Ind..-..-.... * bey os i wets at 639.100 6 6 (UReene (A) oe cca. = 8 July 7 15° Feb, co g rretr 4 
Bt enon tag 15% June 13 Feb. - ’ nna (M A) pf (7)........ : oa , 
Be ee eee a. we jes 3 ro — 1% . 2.278.400 1g 7 Harb-Walker ee i ee 6.230 
arb-Walker Refrac pf (6)* 95 Aug. 8 48° Mar.15 agi ting “600 
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7 Stock Transactions—1933—New York Stock Exchange—Continued 
‘ —— e for Year 1933.-—-—> Net Year's 1932 Range. sTOCK AND DIVIDEND ___—--Range for Year 1933.-———— Net Year's 
1983 Bao STOCK ANT pypes fligh. Range fr ow. Date. Last. Case Sales. High. Low. IN DOLLARS. Go. Dee. ioe. Dele. lee Chge. ‘Sales. 
4 % Hat Corp of America..----- * TT, June 21 Y% Mar. 16 3%+ 19,180 15% MacANDR & FORBES (13.25) 31% Dec. 23 9% web. 16 31% +21% 55,500 
2%, «5S Hat Corp of Am pf W w...-7 0 June 21 5% Apr- 5 19%+1 1,870 80 MacAndr & Forbes pf (6)..* 96 Nov. 4 74 Apr. 18 96 +16 ¥ 
1% .% Havane Electric Railway--; 2% June 21 & Dec. - 15,850 a 10” Mack Trucks (1)------7"°"°"" 46% July 7 13% Feb. 27 . 356 T 788, 100 
4 1 Havana Electric Railway pf* 6% June 7 1% Feb. 21 4 +2 1,430 17 Macy (R H) °C) ee . 65% July 7 244, Feb. 25 +22 417,321 
3% y% Hayes Body --+--"*+:3° *.. Be duly 17 Feb. 27 1%+ 243,303 4% ™% Madison Square Garden.. 7 June 26 1% Mar.30 2%+ 81,573 
Hazel Atlas Glass tt) eee 97 Dec. 11 44 May 6 os 187,900 138% 4 Magma Copper -+.-..-°°""" 19% July 19 Mar. 2 1% +1 116,900 
81% 50 Helme (G W) 7) pee 105 Dec. 12 69% Jan. 16 100 + 20,900 4 Mallinson (H R) & Co...--: 5% June 29 Feb. 15 1%tT 132,500 
130 «(© Helme (G_W) pf (7).-----*° #132% Nov. 11 116% Mar. 30 130 +14 250 w% 4 Mallinson & Co pf...--++: + 26% July 6 3 Feb. + 3,370 
8% Hercules Motors 1.77 5°7° °°" 7 Juy 6 3 Mar.30 9 + 34 10,500 i] ~ Manati-Sugar --; -""""""" 5% July 19 yJjan. 4 1} + 4 79,730 
29% 1 Hercules Powder (12%)----"; 68% Dec. 7 15 Feb. a 61 297,776 ; Manati Sugar pf...--sereers * 9% July 19 % Jan. 16 +1 15, 190 
9 «7 Hercules Powder pf (7)-- "110% Dec. 7 85 Apr. 5 109 +27 4,620 4 1 Mandel Bros_..----.-:"""""" * g%Junelo 1% jan. 3 at } 7, 
| 3 4 Hershey Chocolate (3)------- 72 July 18 35% Mar. 29 50 — 7% 73,600 4h 9 Manhattan Elev gtd..---+-: ¢ 23 Oct. 11 12 Mar.16 20 + 2,670 
| i 83 57 Hershe Chocolate pf (45)... 90 July 18 64%, Apr. 5 90 +12 34,900 ; 4 Manhattan Elev ™ Be ccceces 0 Oct. li & Jan. 3 JU +12 630,300 
) ’ 12' eae | Furnace .-------"""* 10% June 20 3% Jan. 4 5% + 1 226,614 a % Manhattan Shirt .-----;:°""° 23 July 18 5% Apr. 1 12 os 94,567 
hl 10% June 7 2% Mar. 2 Be 81,300 VS Maracaibo Oil Exp.----+*-*: 4 June 12 ¥% Jan. 23 4+ % 84,300 
) 1 Hollander (A) & Son.. + ‘ a ‘ dj F 
) 163, 110 Homestake Mining (717). «++: 313 _ 5 aM Jan. . i Te ve os “a Marancha Corp ------""" * §% Nov.27 42% Nov.27 5 o- 66,700 
) 6 Houdaille- ershey, A -- °°" une pr. . 14 6% Marine Midland (40c).----- 1%Jan. 9 5 Dec. 27 —4 736, LUO 
0 Hi 1 Houdaille-Hershe , B eveees — o 3 = p 442 ee % Market Street Railway & 3eJuly 6 % Feb. 21 $y if 8,550 
4 House Fin pt (4.00)... --°°"" 51% Jan. } ov. 43% — Th u Market Street Railway pf ° ¢g June 8 1, Jan. % 2 +1 320 
7) Houston Oil .---------""""""” 3g July 17 8% Mar. 3 2 + ™% 487,400 Market Street Railwa fF § June 1% Mar. 3 4 1 6,600 
%, Feb. 28 443.600 Se y pr p iy + , 
0 2 Houston Oil (new).---° °°’ - Th July Bs 1% Bees 3” tan 44 G00 % 4 Market Street Railway 2d pf* 3% June 7 Zeb. 21 | %t 1,760 
o ®& } i Howe Sound (3)------7 7" 38% Dec. + an. . + _ 3% 5% lin-Rockwell (1) +. +++: oy, Dec. 30 6 Feb. 2 23 +1 103,750 
0 $° Hudson & Mam i -----0 7” 19” June 13 6% June 7 it -% 219 13% 3% Marshall Field --------°""° ig June 3 4% Jan. 30 13% + 570,500 
») 48° 24% Hudson & Man pl.----+- °°" 51% July 20 18% Dec. 4 —16% oixte % yj Martin-Parry oe ost T% Dec. 18 Jan. 9 6 + Ho) 28,600 
70 1% Hudson Motor Car. -------""" 16% July 17 te 3 unt %% G50 274 20% 9 Mathieson Mikali (1%). --°**; Ga Nov.22 14. Feb. 22 3 +20 639.000 
“4 1 Hupp Motor Car..----:9°"**" 1%, July 5% Mar. oo 105 Mathieson Alkall pf ‘ee #113 Oct. 18 100% Jan. 2 109 +3. em 
ty] a epa ment Stores 1). Se 18 : eb. 24 . 
00 24% % ILLINOIS CENTRAL ----* 50% July 20 8% APT. 5 30% +1958 1,792,600 *% : May Be ..- —,. “a By July 10 «lm Apr. 10 ft ve 90,500 
00 38 Illinois Central pf... 55°14) Go% July 20 16 Mar. a1 38 (+t 19.9.0 10% 3 Maytag Co pl Wo Weereeer is Aug.28 3% Apr. f 0 + 22,600 
, Illinois Central eased li (4)* 60 July 19 31 Mar. 3 49 +18 3,360 ° y - 
00 } 45 15% 1 2 Maytag Co pf x w 11 Dec. 5 8 Dee. 2) «ht 1,440 
00 m% «it Indian Refining --),.-°-°" 4% June 21 1% Apr. Ul ™%+_ % 78,000 35% 22% Ma Go ist pf.---- 258 Oct. 14 15 Apr. 5 45 + 5,420 
2% 7% Industrial, Rayon ai a Dee. DH Abr. 4 90 +50% 1,241,000 ant 
14 x P 18,100 21 10 M li Corp (2)-. Sep. 15 13 ar, 3 & fT 74,200 
44 14% =‘In ersoll-Rand (1%) ---*""", 73 July 18 19% Feb. 27 434 418,1 McC oy 4%, June 8 Apr. 15 1%- 268,200 
240) ts & 05 til 50 16 6% rory Stores, A % June % Apr 
928 \ 9 Ingersoll-Rand pf (6).---- “#196 July 31 105 Aug. 16 + 17,300 19 5 McCrory Stores, ae se* @™ Jan. 5 1% Dec. a %-5 47,835 
170 10 Injand Steel ..------777°7 "7" 45% July 7 12 Feb. 27 40% pig) 152,000 20 McCrory Stores ™ Serre. yi Jan. 9 2% Mar. 17 14% 63,205 
490 % Inspiration COPPS «isi4) |. 9% June 2 2 Feb. 8 0 + i] resth 2y, McGraw-Hill OP: nc. Speen & 3° apr. 4 4 = 24.600 
910 | 1 Insuranshares etfs (Md)..-- 3% june 8 1% Mar. i + 73.075 21% 13 | Mcintyre Porcupine M (tl%) 48% Oct. 25 18 Mar. 16 42 +2144 2,831,850 
900 3% Insuranshares (Del) (15¢).-- Jan. 10 Dec. 21 + 2% — 772'800 13 McKeesport, TP (4)---000"° 95%, Aug. 28 44% Jan. ¢ B44 359,400 
000 2=Ot 14% 2% Interboro Rapid Transit...-- 134 Dec. 29% Feb. 7 -—* aoe 1 8 McKesson & Rob.-1-----": ase July 3 1% Mar. 2 442 © 1,311,900 
300 e: .- Interboro Rapti Tran co d.. 104 Dec. 29 5 Auég- J 2 .- 109,300 23 3 McKesson & Rob reer 95 July i 3% Mar. 3 11 + 6% 207,500 
200 3% 4 intercontinental Rubber ---- 4, Jan. 18 =, % Mar. 2 22} % 33°90 4 McLellan Stores «-.---°"° -* “Bu July 11 | Feb. 28 co 632.763 
700 % 1% Interlake [rom -.--**"""""" 12 July 13 % Mar. ; + % . 36 7” McLellan, Stores “ae > 27% July 11 «(2 Jan. 8 9% + % 9,840 
450 Int Agricultural .------9'°"" 5% July 19 , Feb. Vi 24 + 1 170,300 18 T% Melville Shoe (1.20). .eeeeeees Oct. 10 8% Feb. 2% 25. +17 41,500 
233 15 Int Agricultural prio! pt... .. 20% July 19 5 Jan. 3 15% +10% 27,600 5 Th ‘engel Co... 0 i 20 July 19 2 Mar. } set 6 472,600 
900 117 Int Business Machines (6). . 153% July 18 75% Feb. 2 —_— 452 178,606 38 20 Mengel CO Pf.c--.cccrrrrt e567 July 18 22 Jan. 28 415% 8,800 
420 442 Int Carriers, Ltd (20¢).--+-- 10% July 7 Jan. 16 + 2% 207.770 19% 5% Mesta paachine (i)..---+--++ 22 Sep. 12 7 Feb.% W +10 69,800 
700 Int Cement ..--.0---°°°"""" ‘40 July 17 Mar. 2 30 +2% 420,153 2, 14 Met-Gold P pf (1.89). .--- 983 22 Sep. i 138% Mar. 1 2 + % 13,000 
000 { 34 1 Int Harvester (60C) -+-+5°"" 46 July 17 13% Feb. 28 40 +1 4,002,800 65 50 Mexican Petroleum .----:: *72 July 6 5 Apr. 19 @ — 5 372 
000 | 108 Int Harvester pf (7).-.-+-+*" 119% Aug. 15 80 Jan. . 116% + Et 1% Miami Copper ..---07007°""* july 7 1% Mar. 3 4% + 2 270,400 
2025 11 Int Hydro-Blectric, A ----*" 13% July 19 Apr. 4% — 1 500 3% Mid-Continent Bat ...00008 16 July 7 3% Mar. 2 12 +7 932,200 
7100 Int Mercantile M Rese Sf Nov. 10 ImJan. 4 34T i 131.520 1 2” Mid Steel Bee a ene 17% July 7 ,3 Mar. 2 1%+ 201, 
) 250 ; 34% Int Nickel, Can Nov. 22 6% Feb. 27 22° +13% 9, 160.637 6 2 «Mid Steel Prod ist pf (4),.:; 72 sep. 6 26 Mar. 3 70 +32 10, 
2380 sO nt Nickel, Can, 3M . 72 Jan. i 115 446% er ~~ . «SC Msiwankeo El Ry & L pf (6)* 65% Aus. vi 51 Dec. 15 5i 78 
3,050 | 12 1%, Int Paper pf 21% July 11 9-24 Jan. , = 7 % a ji Minn-Hone well Reg (1)..-- 36% Dec. 299 13 Apr. 4 19% 32, 
| 4% Int Paper & Power A 10 July 10 Apr. 21 34+ 106, 700 % Minn-Mol Power Imp.---- “si July 18 Feb. 3 ft 1% 620,700 
4.800 2 Int Paper & Power, July 10 Apr. 1 1% + 1% 1 4” ‘Minn-Mol Pow Imp pf.---.-- 3, July ig 6 Feb. 7 17 +18 19, 
2,160 1% Int Paper & Power July 11 «=. 4 Jan. 6 1% t 14 331,400 Minn & St Louis...-----7-""° 2% July 7 % Jan. 23 + 114,500 
6,400 } 1 1 Int Paper & Power july 112 os. a 12% + 9% . % Minn, St P&SSM...----* 5% July § i, Mar.20 1%+ 22,400 
7.500 3 Int Printing Ink 3 Oct. 10 ae + + 6% 1 6 % Minn, stP&SSM pf...---: g% July 8 % Apr. ll 1% + 13,400 
53.300 45 2% Int Printing Ink P poet Aug 4 . 3 + ' 7490 20% «+5 Minn, 8tP&SSM [ee + 14g July 8 2% Dec. Pa -3 9,610 
03.600 3 Int Rys of Cen ica® 7 July 7 io, 7 + 2'620 ie _ Mobile & Birmingham pf(4)* 40 Aug. 25 40. Aug. 2 4 —29 10 
36.600 2% 41. Int Rys of Cen - June 20 a 3+ 2535 13 44% Missouri-Kansas caee «ss eee f 5% Jan. 3 a + 2% 930,700 
7.630 11 Int Rys of Cent Amer pf..-* 20 Aug. 22 iS, Mar 28 6% — 6 151,20 2 Missouri-Kansas-Texas pf... 37% July 7 iu4Jjan. 3 8 325,500 
66,860 Int Salt (1%) «er 2% July 5 Mar. 2 21 +. 100 11 14 Missou Pacific .. --:: "'** som July 8  U% APF. [ es 339,200 
21.600 Int Shoe (2) -----177 77777 56% July a 2 75. a im to $3 900 26 Missouri Pacific pf.-.-----* 15% July 7 1% Apr. } 4%—-— % 575,400 
54,500 26 Int Silver ..-----00 7 ; 59% July i. oe . & 13 3 290 14 Mchawk Carpet Mills..------ 92 July 17 «37 Jan. 23 13 + 5% 232,300 
29.530 ~ 2% Int Silvel pf Et 71% July 17 a +i 9.121859 Monsanto Chemical (12)----- $3 Dec. 11 25 Mar. 3 82 222,366 
179.700 15% * Int Tel & © gerees 2% July 4 5% Feb. *% + 11 0 Fri] 1 Montgomery Ward ..---**": 28% July 7 8% Feb. 25 22% + 8,386,500 
2.870 11 1, Interstate Department Stores July 7 .1% Mar. 2 ‘a 115, 35%, 20 Morrell (J) & Co (2)... --°-°, july 3 25 Jan. 6 37% +1 37,900 
366.716 524%, 18 Interstate Department St pf* July 12 12, Apr. o 18% — 1% Re} 4 40 «0 Morris & Lex Ce). ------) Oe, Sa 17. 49% Apr. 2 58 + 390 
ne a ee fy a eae Bog ta Ba | ae tore ae be: Be 
\ sland Creek Coal teres le ‘oto Meter G & ™&.----*"" ‘ ec. 14 ¥% Jan. 5 ,2A5, 
494.500 20% 95° Island Creek Se pe wo... Jen B 5 Mar.17 9 -- 250 1 4 Moto Metehucts ...-r20"": - Bt Bop. 14 7 Mar. 2 t 229.260 
18,450 2 Motor Wheel ---------**""""" 115% Jul 10 144 Mar. } . 
4,240 35 15% JEWEL TEA (3). ---00577°** 45 July 7 2 . a + 4% 4, Ez ‘% 2 Mullins Mfg. ----0o 3 10% July ig 1% Mar. 21 t 170,900 
760 10 Johns-Manville ---.-.7---""" 3,834 Dec. 9 12% Mar. 440% 24970 5 Mullins Mfg pf ee a Mar.21 12 -! 16,980 
13.500 45 Johns-Manville pt (2)... --- 4106s July 11 42 Apr. 5 +% dad +4 te 5. Munsingwear ----7-"" 18% June 27 «5 Apr. 30 15% + 37,300 
393.600 Joliet & Chicago (7).-----" = 22 3 aa = A 721 11,360 % 2% Murray GORD .cccorssseeetee 11% July 18 1% Feb. 2 C4 + 3% 1,076,488 
as s 40 0s«Sones & Laugh 7% pf.------ gi July 18 eb. ’ 19 1% Myer (F E) & Bro (1)..++++- 20% July 10 8 Jan. 25 6 +7 18,200 
f KC P & List pf B (6)...-*110, Jan. 17 98 Dec. 3 8% — 6 1,460 1 g NASH MOTORS (1).---+°*° vy July W 11% Apr. 2 25 +11% 2,085,500 
104,400 on 90% Kan City ‘southern eer. 24% July 18 6% Feb. 27 ll + 3% 218,100 it ™% Nash, Ch & St L...----*- 257 July 7 13 Jan. 5 33 tiBH Y 
16.700 5 Kan City Southern pf.-.--:- July 19 12 Mar. 31 16 + 3 53,500 54 «Oo National Acme ..----: cee, aay 7 1% Feb. 28 4%+ 2% 144,400 
’ = 3 Kaufmann Dept Store (80c)-. June 9 2% Mar. 1 4 =6%+ 3% 124,200 4 os National Aviation .-----"""" 13% July 17 4% Apr. 4 2 +4 1, 
“u% «4% Kayser (J) ig ARES C 19% July 5 6% Feb. 27 144 + 5% 439,700 6 y, Natl Bellas Hess pf..-----*: 9% July 18 1% Jan. 27 4 36,900 
30 7 Ke Kn-Aibee-Orph pf ------"" 2 May 31 = 8 Jan. 2 15 —5 4,650 46% 20% Nati Biscuit (2.80) -------°"" 60% June 28 31% Feb. 25 45%+ 1,088,800 
- . Oa field Tire ----~ July 13 .% Mar. 2 2% + ¢ 446,500 1424 101 Natl Biscuit pf (7).-----+°"° a5” Aug. 18 118 Mar. 3 129% — 12,400 
ra rol Kelly-S re pf...-+++: 31% June 2 6 Feb. 28 11 4+ 40,000 1 Natl Cash Register A "23% July 19 5% Mar. 2 +1 1,280,200 
cl le ayes Wheel, A----- 8" May 12 2, Feb. 2 . 12,900 314%, 14% Natl Dai ah. 52+. 25% July 19 10% Feb. 4 12% - 2,964,600 
on os Kelsey -Hayes wheel B..--- June % Dec. 5 a : 10,000 Nati Department Stores - >; 2% June 26 if Mar. 15 10,650 
id% 2% = Kelvinater Corp (12%°) Sep. 14 3% Feb. 28 12% + 7% 2.057.800 10° 01% _~—«NNaattl:: De avtment Strs ist pf 10, Juve 6 wre 23 3 +} 7,590 
38. «17 Kendall Co pf (6)..---""""" *73 July § Jan. 10 59 + tO "=... Natl Distilless Prod....-+++* 35% Oct. 10 20% Dec. 22 .. 1,181,800 
1% 4 Kennecott Copper -----"""""* 26 Se Feb. 28 20% +11% 5,244,456 % 3% Natl Enamel & Stamping.-- 19% Dec. 11 5 Feb. 2 +12 27,500 
19% Kimberly-Clark |. ----- 70°" "" 25% July 7 Apr. 6 12 +4 16,200 92° 45 = (Natl Lead (S)...-.seere0e 140 Nov. 20 43% Feb. 23 135%+7T - 39,400 
5 Kinney (G R) COo-- ss -"** 64 June 7 1 apr. 3 34+ 1 85.356 125 $7 Natl Lead pf, A (7)-----+°°" 128%, Nov. 1 10! Mar. 1 123 +17 7,445 
19% 3 Kinney (G R)_Co pf...-++°5 30 July 7 4%, Feb. 14 12) + 9,530 105 0 61_S—té«éNNaat td Lead pf, B (6)-..----:: 109% July 19 75 Feb. 2 100 +1 4,130 
5 1 Kresge Dept Stores -----""" + 7% June 27 1 Mar.22 24+ 1 11,340 6%, Natl Power & Light (1).---; July 13 6% Apr. : = 1,634,200 
33% 10 Kresge Dept Stores pf...--- +25 May 31 10 Jan. 2% 14 + 4 350 Natl Rys Mexico Ist pf....- * 3% June 27 y% Jan. 16 ? + 13.630 
19 6%, Kresge (S 9) Co (80c).---+-; 16% July 8 Mar. 2 134+ 3% 1,448,600 Natl Rys Mexico 2d pf.---- ig june 8 Jan. 3 + 74,300 
10 38 «© Kresge (S S) pf (7).----°° 5105 June 14 88 APF 4 101 +3 1,490 13 Natl Steel (1).------7-°"° '* ge July 7 15 Feb. a 49%+ 1,233,985 
37 18 Kress S$ H) Co (fl).------"* 444 Ju 13 2 Jan. 17 36 + % 81,500 13 Natl Supply ----cs0 a 23% June 12 4 Apr- 6 nu +5 210,300 
18% 10 Kroger Gr & Bak (1).-----*" July 11 14% Feb 28 «(24% + 1,047,600 1 Natl Supply Pf.------7°°"" * 604 June 17 Feb. 23 35 413 11,610 
430 ai Natl Surety .------777 7" Jan. 6 1% May 3 2-8 270,920 
, 73 «| («6 LACLEDE GAS (g)....----2 9 June yo Nov.16 44 —16 1 1 Natl Tea (60c) -------5000" July 18 64Jan. 4 17 +1 803,600 
65 40 Laclede Gas pf (Bee +61 Jan. 16 3TH Bec. a ae 2,090 5% «1% =—“Neisner Bros ...---- "*"to% June 26 1% Jan. 6 «8h 34,700 
B Lambert Go (3).---+595" "4 41% July 17 Dec. 27 22% — ™% 757,500 20 9 NO Sy #31 July 19 5% Nov. 1} $ -1 730 
2 Lane Bryant ..-----°""" * 10% June 3 Feb. 2 5 + 2 ute Fi 1% Newport Industries .------*: 11% July 5 1% Mar 29 + 148,200 
1% Lee Rubber & Tire...--+-: _ 12% July 19 Hs) ss : 14 ri) N Y Air Brake...- * 932 July 7 6% Apr. 4 164+ 78,500 
i Lehigh Port Cement...---- . 2 June ’ Jan. 3 13 + 7 52,600 NY Central ....---000000°" Bai, July 7 14 Feb. 25 +1 7,901,096 
608. 15 40 Lehigh Port Cem pf (34) - .* 78 Sep. 5 34 Feb. 9 73 432% 4 3,440 % N Y,C St Louis....----- 27% Aug. 28 % Jan. 25 15 +1 197,500 
"410, e 1 Lehigh Valley Coal..-.-+---° 6% July 14 «1 “Mar. 18 M+ te «282.400 1 2” NY. C & St Louis ES July 20 2% Apr. U 18 +15 309,025 
264. 11 1% Lehigh Valley Coal pf.---:- 12. June 19 2% Apr. 10 +1 74,300 10 3% N Y Dock ...-.:-cecrene * 11% June 23 24, Dec. 21 + 17.450 
: 5 6 Lehigh Valley R R.------*" a, July 5 © Feb. 24 13% +,2% pid 39 2 NY Dock pl...c.se-0-- °° %s 90 June 23 6 Oct. 19 - 11,690 
z ae 304 Lehman Corp (2.40)..-----°- 79% July 7 Feb. 28 +24 =e 000 17% 8% NY& Harlem (5)--.---+** *158% June 13 100 Mar. 31 107 + 12,220 
’ 3 «Lehn & Fink Prod (2)... 57. 234 June 6 14, Feb. 2 +% vu i 1000 ONY Harlem pf (5).---- 7125 June 6 99 Jan. 12 125 +25 50 
. a 3% Libbey-Owens-Ford Gi (1.20 37% July 18 4 Det. 1 36% +30% 2,262,400 % NY Investors ..-.--97°°""; 2y, June 12 % Dec. 27 be 613,200 
. 36.800 Aw wre Life Savers Corp (1.60) eevee 22%4 July 27 1 Oct. 20 1 oe 59,700 65 65 s E. Lack &W Bb vseces #39 June 1 15% Jan. 8 413) 120 
448,200 32 Liggett & Myers (75)... +°" 98 Sep. 18 49 Feb. 16 16% +26% 82,900 31% 6 N Y.N B & H2....----s00* 34% July 19 11% Feb. 27 15 +1 1,576,500 
7 340 41) my, Liggett & Myers. B (75)---: 99% Sep. 15 19% Feb. 16 78 + 962,400 mw NY.NH&H oy eee 56° July 6 18 Apr. oe 169.800 
"30 132 100 geett & Myers pf (7) 140% Sep. 18 121 Mar. 22 128 12,250 15% N Y, Ont & Western..------ 15 July 7 7 Dec. 26 + 424,800 
580 21 14 Lily-Tulip Cup (1g). eet 21% Mar. 16 13 Apr. 6 16 +1 82,200 1 N Y Railways pf.----.:--°"° 3 July 7 Mar. 15 1 +1 48,500 
200.200 1958 bis] Lima Locomotive «-----""""" 31% July 3 1 jan. 127 27 +16% 134,200 1%, N ¥ Shi building (40c).---; 2% Aug. 9 ,1% Jan. 4 12% +1 162,000 
1 260 14 Link Belt (40c)---:5-0°-""" : 19% July 5 Apr. 17 Py) 3 44,700 2 6N.: ¥: Ship uilding pf (7)..--* 90 June 19 31 Jan. 9 15 +44 8,980 
14'000 22 9 Liquid Carbonic (41%) .-- 2+ 50 July 18 10% Feb. 25 +14% 868,900 100 70 N ¥ Steam pf (GB). nccececes #101% Aug. § 70 Nov.23 82 —13 3.210 
22800 37% 13% Loew's, Inc (1)..-..-77"""" 36% Sep. 18 Mar. 22 28% + 9” 1,541,700 100% 2 NY Steant Ist pf (7)..----- 7110 Jan. 11 83 Nov: 24 92 —16 4,240 
88.800 80 39 Loew's. Inc, pf (6%) -+ ++ +°* 78% July 19 35 Apr. 4 72 414 25,150 21% 1 Noranda Mines (hi%)...---- 38% Se 17% Jan. 14 34 +1 1,230,000 
3'050 5 1 Ealt, URG. -s-sec0see- gee" * June 8 1% . 27 -—1 342,300 3% Norfolk Southern .-).---*°*: 4% J aly 10 % Apr. 4 yA+ 46,100 
, 2% Long-Bell Lumber, Riccacene June 19 % Feb. 2 l*et % 90.890 1 st 6 Norfolk & Western (8)..---; 1 July 11144 Mar. 2 163 95,650 
30,500 36% 1 Loose- Wiles Biscuit (2).---- 44%, Dec. 13 19% Feb. 2 42% +19% 143,300 1% 6 Norfolk & Western pf (4) ¢ 97% Sep. 14 4 y 9 8 2% 5.720 
2.680 118 96 Loose- Wiles Bisc ist pf (7)*120 Jan. 14 113% May 9 1 5 2,250 % 1 North Am (b8% StK).----°-: 36%4 July 13 12% Dec. 21 15% —13% 3,701,709 
991.500 18% 9 Lorillard (P) (1-20).-+--+-""* 25%, July 6 1 Feb. 16 17. + 4% 1,830.300 48 North Am pf (3).------ °°" 46 Jan. 12 31 Dec. 26 a 40,600 
52,300 1 13% Lorillard (P) f (T)..--eeee* Nov. Feb. 23 1 + 9,300 1 North Am Aviation..-.---:: 9 July 17 4 Feb. 22 54-1 1,807,800 
50.600 yy Louisiana Oil Ref...---- ... 4 July 12 % Jan. 5 + & 92,130 88 49 North Am Edison pf (6)..-- 79 July 13 39 Nov.20 48 —19 27,800 
14,110 18 3 Louisiana Oil Ref pf.... --* 29 July 21 3%4 Feb. 24 + 2% 3.160 | 68 Northern Central RE se Aug. 31 67 June 9% +7 130 
140 Lou G & &, (1%) .--- 2000 25%, June 13 13% Apr. 8 1647 164,100 54% Northern Pacific ..--++****; 34% July 7 9% Apr. 5 23 + 9% 1,584,122 
6.730 Louisville & Nashville..-.--: 67% July 18 21% Jan. 3 + 517,145 33 15 Northwest Tel (3).-----+°°° «43 June 5 26% Apr. 7 3 +1 1.920 
216,400 u% 1 Ludium Steel ..-0...----**"" 20% July 14 Feb. 28 16 +1 334,500 24 y, Norwalk Tire & R pf (3%)..* 36, Aug. 31 29 May 3 Mt 201,700 
Ludlum Steel pf (hi)..--++- 95% Dec. 11 14%: Mar. 28 +7 7,200 15 Norwalk Tire & Rubber...-. 5% July 8 % Feb. 23 “# + 220 
j 
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Stock Transactions—1933—New York Stock Exchange—Continued 
-—~——-Range for Y 1933.-——--. Net Year’ 1932 Range.- STOCK AND DIVIDEND -Range for Year 1933..—_—_,_ Net Year's 

ich “tee. sT0Cck OLLARS High. Date. p Fel Date. Last. Chge. Sales. High. ion IN DOLLARS. po Pegg’ yo gg A pe ll 

1 5 CBEIO Dihs onccccocccccccsces 17% July 6 4% Feb. 27 13%+ 6% 2,735,300 a Be Roan Antelope, Ltd .. ...... 28% Mar. 7% Sep ‘ 
4 Oliver Farm Equip... oes uly eb. Y ossia Ins of Am........ i * 3 
: 8% July 7 1% Feb. 27 + 643,600 9% 1% Rossia Ins of Am 10% June 8 2 Apr. 8 4 + & 167,350 

1 Oliver Farm Eq pr pf, A.... 30% June 9 3% Feb. 28 rr + 90,900 ia 12 Royal Dutch (h1.07%)....... 39% Nov. 16 17% Mar. 2 36 +1 173,180 

rf 1% Omnibus Corp ............-. on ony . oe” — a A. + 228,108 14 S Mutiacé pf ......<<.. Tat 18% July 3 6 Jan. 6 T%K+ 17,800 
ibus Cor GC Bb. nsccess 95 ov. lL an. + 11, - : : F 

1% * Oppenheim, ollins .. . 2 2% Feb. 28 7 +1 98,958 59% 30% SAFEWAY STORES (3)... 62% July 17 2 Mar. 3 454+ 5 708,600 

2% 9 Otis Elevator (60c).......... 25% y 8 10% Feb. 27 15% + 4% 894,500 90 60 Safeway Stores BE GO). 0000 94% July 13 72 Apr. 5 oe + 1% 9.040 

106 90 Otis Bievator pf (6) 19 93% Apr. 5 98 — 4,250 99 69 Safeway Stores pf (7)......- *105 Sep. 12 80% Feb. 15 + 5% 16,090 

1 Otis Steel .......... 13 % Feb. 28 + % 678.800 . 17% 4% St Joseph Lead.............. 31% Sep. 19 6% Feb. 27 23% +164 000 
1 ES ce 13 2% Feb. 28 1 6% % St Louis-San Francisco ..... 9 July 7 % Jan. 30 2%+1% 239.600 
Otis Steel pr pf..... 14 + 77,520 b 

44 26 Outlet Co (2)..........-+++- : & 22 Apr. 19 2 —- 1,240 1 St Louis-San Francisco pf... 9%&July 7 1 Apr. 17 2%+ % 165,350 

114 98 Outlet Co pf (7)..........-. . 17 100 Apr. 17 104 -—4 240 ist 3 St Louis Southwestern ...... 22 July 14 5% Mar. 15 9 +4% 7,100 

42% 12 Owens-Ill Glass (12%)...... 96% July 13 31% Mar. 3 81 +47% 947,70 am tH = yd «pppoe a, 20% July * iM — : B44 M4 - = 

avage Arms .......... cose . i 
ae ite ° ‘ . vie ... Sehlenley Dist Corp ......... 47 July 18 22 July 23 2% .. 879.900 

i, eS ee ion Se ae _—- 4 % Schulte Retail Stores... .. 10% July 11% Mar. 3 3% + 2% 435.600 
4 1 Pacific Coast 2d pf......... * 7 July 10 1 Feb.2 2 —2 2,120 y B mg Bey Pe pf....° 35% July 12 i Apr. 2b x +0 9.140 

wy wi Pacific Lt ieiee G0... 43 Jan. li 22 Dec. 2 a ~ — 1 % Seaboard Air Line............ 3 July 7 %Jan. 3 1%+ q 758.300 

ific OE Giiasscsates $ ‘ _ . 2 : 

a” oFactic Mills -......-.. 29" July 5 6 Feb. 21 27 419% 62.700 > 2 eee a ae ee ‘July 7 %Mar. 2 4+ 1 86.783 

. 20% 6% Seaboard Oil (Del) (#80c)... 43% Sep. 26 15 Feb. 3 284+ 1,259,570 

104% 58 Pacific T & T (6).........-. 94% July 16 6S) Mar. 3 71% - 13,915 (1° Seagrave 4% July 13 1%Feb. 2% 2%+1 12.900 

Re ee te Si; :: ho 1 oe SS ee 3,060 st | 9% Seats Roebuck’. ..-.......7.: 47" July 17 12% Feb. 25 4216 123% 4.453.400 
‘te tte, pees Was Se Saeed... ely 4 meres Slit aetna 3” "@ Second National inv....... 5 June 7 14 Feb. 28 2°4 % 48-300 
5% 1% Packard Motor Car......... ee nt ; 3,892,550 36% 21% Second National Inv pf...... 48 July 6 24 Feb. 24 34 +2 9,009 
ay 6 Pan-Am Pet .. a 18 “mL 4.800 1 Seneca Copper .............. 3% June 2 4% Mar. 28 1%+ 5 341,500 

iM of Panhandle e 4 o penbeneee = . wt 6” a ae | Servet. = piduconenre .... Th July 18 1% Feb. 4 3 + 4 1,304,100 

pees pS 4 . 1 Sharon Steel Hoop........... i2 July 14 14% Feb. 23 + 107.500 

- 4 bos eo............ 4 ‘3 ain” ie 1% Sharp & Dohme. ............ Sp June 28 24 ed. 7 yt 1 382.200 
4 FR eS B -% "i 200.500 204 11% Sharp & Date pf f (2) beatana 41% July 3 21% Mar. 2 Hs +16% ae 
2 Parmelee Trans Co........ we 1 21 1+ % 88,000 i Shell . ~F 7 Sen auiaioae 3 134 = y 3 bs Ape. 2 2 . 2 3.650 
1 Pathe Exchange 10 -27 1% + 1 420,400 6 68 ay ee sas ont 4% Mar. 21 : 

rr 3% 11 . 8% 2% Shell Union Oil .............. 11% July 7 4 Feb. 6 T™% + 1,619.900 

34 Pathe Sxchange. A. 3 "i ie t; to 18 sae Unies Oil pf........ - 61 July 7 28% Mar. 28 one Tie 65.900 

. aru 1 eee . 31 July 19 4% Feb. 28 +1 1,308.400 

4 Peerless Corp . 17 -16 2 +1 17,300 3 Simms Pet BEC). «05. .20000s. 12% June 2 4% Feb. 28 9%+3% 272.600 

so% : 16 eee & Pee Se. dngnhehed ° . % 58% tat eee 5% Skelly ou aie 9% June 2 3 Feb. 20 Bt, + 5% 147,500 
° 4 , eee Ske BE OP Wiccven.ccces 57% July 20-22 Feb. : 294 25. 

91° 6 Penney (J C) pf (6).......-. 1 - 108% 41 52,146 io “Sy Sloss-Sheffield Steel ........ yp. 4 te Be Be =< wen 

m ” oss Goad & ‘ Voke Ciwmsicnneen 2 = Ty ban yory re 6 Sioss-Ghetfield Steel eR *42 July 15 84 Feb. 7 23 415 15,510 
-Dixie Cem ............ b . 1% Snider Packing Corp........ 9% July 13 % Mar. 31 T% + 5% 265,300 

Penn-Dixie Cem pf, A 5 j= & +11 16,800 . . ‘ 
3 oy Penn RR (hide) ..-........- July 7 13%Jan. 3 30 +15% 3,692,100 wn an” ey yee oe, re 17 Nov. 17 6 Mar. 23 164+ 8% 5.966.905 

tid 12° Peoples Drug Stores (1)..... 32 July 13 10%Jan.25 21 4 4,100 od eS... gs y eb. 86 +24 40.939 

Pp x 32% 15% Southern Calif Edison (2)... 28 Jan. 11 144% Nov.18 16% — 9% 667,808 

$5" 50%G Peoples Drug Stores plidy)® duly 8 Sher: 7 3 a 10 9 Sou Dairies, A......... 20% June 22 3% Jan. 26 7 — 2 2.30 

P es MS, CRI... .crcceees an. . ¥ a ee re Oar ane ° . 

13% "~ festin & Master.....-....- 9 July 11 % Feb. 17 + 1% "600 ae 7 Bee MERE Seats eneee=seoeee A ee ae 3.200 

18 1% Pere Marquette ........... . 37 July 13 3% Mar. 3 +11 42,124 % matte eeeeseeeceses % July % Feb. 19% + 3% 4,246,051 
18% 2% Southern Railwa sarctevce GS Gar aa 4% Mar. 2 +20%  2,505.050 

26 3 Pere Marquette pr pf....... 44% July 7 6 Jan. 3 18 +411 25,745 South i a Je ny 

24 Pere Marquette pf........... July 7 4%Feb. 28 13 +7 19,320 23% #3 — — neo Res 49 July 17 5%Jan. 3 29% +23 600.150 

1 i & | ee eRReReEE . 15% June 8 Feb. 2 10%+ 5% 55, = rts 4 Sou Pte’ Ries * dhoogdh A 5 tee ” 2 Jan. 5 28 +19 6. 
1s) 3 Petrol Corp of Am.......... 15 July 3 4%Jan. 3 + 687. 13 agit i: hap ia gl 3) eo yd rf oe _ " 33% +19% 1,024,799 
ie oe Piiideipnia OS pf (6) new. jens 8 se Dec. 13 setae eee 12" 4% Spalding (A G).-........... 1% July 44 Jan 18 6 +1% 10.900 

i ‘0 pf ee : a : “2 epee a 7 ‘ 

i is Philadelphia Co 6% pf (3)..; 36, July 7 21% Nov. 22 25 x 19,800 9% 7% Spann Saatteni igctane ess : a. sn 2 ees u +e 1.710 
- es Philadelphia Rapid Tran... % July une _ , , Lemans ‘ ee 

i 5% Philadelphia Rapid Tran pit 10 July 13 3 Dec. 27 3 — 1,300 15 Spang, Chalfant pf.........° 50 Junel3 174 Feb. 9 30 y12K 7.066 
wa 2 Phila & Reading C & I...... 9% July 14 22%Feb. 27 3%- 779.600 3% 1 —s. Séeas ves ; .. June 13 # Feb. 4 au T th 644,200 

Philip Morris & Co (1)...... 144%June 9 8 Feb. 23 12 +3 80,400 Dakine henenmece une an. 11,000 

13% i} Paiiipe-denes Ceep ......., 16% July 18 3 Feb. 8 8%45 7.100 = 8 Ben Pf... ---- sees of eee 380 

32° 10 ~—Phillips-Jones pf ...,......- *35 June30 *5 June30 35 +15 210 ses te sons Shy GRITS -o++ 7% July %Jan. 3 6% .. 1,698,900 

‘2 Phillips Petroleum .......... 18% Sep. 18 4%Jan. 4 16% 411% 2,487,052 iM 8 ee Snes (1)... 60-2. 22 July Apr. 10 16 +47 71.200 
2 Phoenix Hosiery ............ 17% Dec. 5 1% Mar. 15 wei 30,160 6. Be eewa 3 eee weed & ti 9.700 

41. 25 #Phoenix Hosiery pf (3%)...* 72 Dec. 9 25 Mar.31 61 +16 10 . % eee ace *2°""°°** 32% Ss Mies 2 +e 2.580 

aa “a Pierce- Arrow Motor Car... 7Aug.30 3 Dec. 2 4% .. 14,600 17% Ste TB ae > str seeeees : — i 2 eb. 28 20 +17% 91 900 
% Pierce Ol) ......ccccecccecees 1% June 21 % Jan. 3 + % 388,900 u” 3” Stand Brands be fen ae Mer 4 on Mar. 2 21% + @ 8,308,850 
9 ey arr 13% June 21 3% Feb. 27 ot + 44 57,520 4 Stand pees T , sot eeees pom 4 a soa 3 120% — 1 6.4€0 
1 Pierce Petroleum ........... 2% June 21 Jan. 23 4+ % 483,000 BE seseenesccess Siam an. 4% + 143.900 

2244 9% Pillsbury Flour (1).......... 26% July « 9% Feb. 24 20 + 186, i37 - me BB, Lt ps t+ i- — 6% 1,181,000 

31% 21 Pirelli Co, A (h2.57)......... 75 Nov. 16 33% Apr. 4 teat 14,500 = 21 Stand Gas : re wees 25% June 13 6% Dec. 26 —12% 9.900 

11 3 Pittsburgh Coal ..........-. 23 July 18 4 Feb. 25 +5 an as pf (1.80).... 61 Junel3 15 Dec. 22 16% —24% 26,650 

40 17 Pittsburgh Coal pf........... 48 July 14 17 Jan. 25 30 413 15.700 be 28 | mee = & El pf (2.10).... 66 June 13 16 Dec. 22 18% —25% 48.900 

a <i Pitts, C C & St L (5) ..... * 73% Nov. 16 73%Sep. 23 Rs. ry 80 : ai” — on ix “sore ery “s 2% gene 2 oot? Mar. 31 1 + % 65.900 

115 110 Pitts, F W & C (72)......... *120% July 21 120% July 21 + 50 31% 15% Stand Oil of 3 a - _ . 924 a § 96% — 3% 47.600 

136 105 Pitts. F W & C pf (7)......°150 Sep. 19 134 Apr. 7 145 +20 910 : a. woocteee ). Nov. ar. 41 +1644 1,795.037 

oe * Fa gt “ereeetete: *49 May 20 46%July 11 49 — 1 140 164 7 Stand Oil of Kansas (2)..... 39% Dec. 15 12% Apr. 4 37% 422% 128.300 
et), eee usin uesee Satie | is wpe ean OMS Dees Op Non aR Marg GR Th cae ne 

we on” ag fae gO ga A — ° 5 May s 113 th 0 im x Sterling Prod Keen e ecigoaat 6, July 26 45% Dec. 22 50%... 210.275 

gee ~“ EE GO, Bic cccsescccccces % June 1 Jan. 11 1%+ ¥ 131,0&9 

2% % Pitts Term Coal............. 6% July 18 % Feb. 8 1%+1 28,500 4 %& Sterling Sec pf 7% June 13 154 Feb. 10 A 
freee * 23% July 20 4 Jan. 18 9 +4 5,180 ing | % Fe 3 + 1% 70.846 
7 “5 tum Gene Get.......... July 18 Fed. § M+ 1% 71.700 7. ‘meee iGjuy i mre ot Oe 

i SS RRBESTE *64 July 19 1 eb. ‘ weet eet eeeeee . 

ny % Pitts & West tesa :. 35% July 7 Apr. 19 15 t 19,400 1s B Steashahes Geen vette cnet eees re — ° see. 2 % ~ . 1.478.100 
covece. deseece l Apr. 1 . a ee . = 4, a] 
2 Plymouth Oi REA 1% July ? ee Feb. 24 13% 4+ 4% 1,029,800 104% = re Corp pf.... ...* 38June 5 9 Apr. 3 19% —12% 19.370 
we Meer & Oe. B.....<........ "13% July 7 1iM%Apr. 3 + 7 128 250 39% a ae y af rh teee eect eee Pa aw. = 35 Feb. 2 52 +15% 62.500 
1 Porto Ric Am Tob, A....... 8 June 6 15 Mar. 23 + 71,700 14% «7 Su +t meeaereetsenses 7 ytd 4 a: * 102 +10, 4,630 
Porto Ric Am Tob, B....... 4 May 17 Feb. 27 14+ 61, 100 2 Sunert — penecy Aimee 4% July 13 T% . 7 15%+ 8% 51.7€0 
1 1% Postal Tel & Cable pf....... June 7 4 Feb. 27 1% 786,200 9% P| yee Sc clehereepeiemanse ont July 3 2”  . 1%+1% 712.1€0 
Prairie Oil & Gas............ 15% July 5 5% Mar.21 10 + 4 3,200 11 i 8 ete © 7 meapetents hates 74 July * 1 hs 28 10 +6 389 3C0 

12 Prairie, Pipe Line.......-.-.. 22 July 6 7, Mar.22 MK + % 29.025 1 "Symington -vrsesscccccc. 3 June 7 MADE 6 ATT See 
7 hae Fo A pam is” June 7 3" Jan. 27 (5% 4 21.420 2% jj §.% Symington, A ............... S4July 3 Y%Apr.1l1 3%+3 81,600 

4 1 Proc & Gambie (1%)........ 47% July 18 19% Feb. 28 39 + 761, , : 

1 81 Proc & Gamble pf 5) 41108 Nos 27 #97 Apr. 18 10 +3 9,170 a S ae hae ascents Bi Aue. ms th Feb 28 4 t ; = 
1 ¥% Producers & Refin........... 2% June 21 ¥%Jan. 3 of - % 620,100 1 9% Texas Corp (1)............. 30% Sep. 18 10% Feb. 28 24 + Fe 189,200 
9% 1 Producers & Refin pf....... 13 June21 2 Nov. 1 —_% 25,690 26% 12" Texas Gulf Sulphur (1%).... 454 Nev. 20 is¢ Feb. 20 sodas «7485-017 

60 28 Public Service N J (2.80).... 57% June 13 325% Nov.15 36 —1T, 958,637 3%” 13 Texas & Pacific -<** daly T iS” Ape. 20 72 t % 1,799.3C0 

62 Public Service N J pf (5)... Jan. 31 59% Nov.15 67 —1 37,800 4 1% Texas Pac Coal & Oil... May 29 1% er ; ue 1% 10.6€0 

1028 71 Public Service N J pf (6)...101% Jan. 24 75 Dec. 5 80 —I7 27,700 8% 2% Texas Pac Land Trust. 11% Junel2 3%Mar.31 7442 pips 

114 oot Public Service N J pf (7)...112% Jan. 12 84 Dec. 22 90% —15% 12,025 10 Thatcher Mfg ‘ 20% July 19 5° Feb. 5 10 - 9.800 

130% 100 Public Service N J pf (8) ..125 Jan. 9 99 Nov. 22 102 —17 7,100 32 22% Thatcher Mfg pf (3.60) 4" July 18 29 Apr.19 39 + 4% 249,200 

103% 83 Public Service E & & pf (5).103% Jan. 11 83%Dec. 7 86 —1 11,800 4 % Thermoid Go. aby: aceeesmammes July 17 “1 Feb. 28 6% + i aa 
28 1% Pullman, Inc (3)........... 58% July 7 18 Feb. 27 53 + 1.068.388 8% «2 .  \ 2 alten sepa . 12% May 31 2% Mar. 31 54% + oe 26.200 
6% Pure Oil ........ ssoseeecees 15% Sep. 20 2% Mar. 2 10% + 1,580. a oa 68 US peereeanee *70 July 5 33 Feb. 28 50°43 1 C50 

3. fe hee "Se hes BIS atin 143% Third Avenue -- 0... i June 3 4% Feb. 25 7% + 1% 91.900 

recor ei , . 1 10 Third Nat] Inv (h85e) ...... 21% July 18 10 Mar. 1 13% — 
ie 7™ Thompson (J R)..... .. ... 154June 2 6 Dec. 26 a4 a” oa 
1 2% RADIO CORP ............ .1%July &§ 3 Feb. 23 6%+ 1% 10,557,928 10 Thompson Prod ............. Sep. 14 5%Jan. 6 14%+9% 356. 
10, Radio Corp. pf A..........-. 40 Mar.31 134 Feb. 28 25 + 77,800 2 Thompson-Starrett .......... 9%Junel9 %Mar. 3 3 + 2% 1,099.7¢0 
Radio Corp pf B..........-.. 24] July 8 6%Feb. 2 164+ 857.300 17h 12 Thompson-Starrett pf ....... 30 Junel9 12 Jan. 10 21%48 hcl 
Ft Radio-Keith-Orpheum ....... 5% June 8 1. Mar. 31 -1 620,420 5% 2 Tide Water Assoc Oil..... - 11% Sep. 26 3%Jan. 13 8% + 5% 2,104,591 
14 4 R R Sec Ill C stk.... ....... 34 July 19 4% Apr. 18 18 +13 9.170 60 20 Tide Water Assoc Oil pf..... 65% Nov. 28 234% Apr. 6 65 +22 109.800 
1 Raybestos-Man (60c) ....... 20%Sep. 14 5 Feb. 23 164+ 9% 329,100 10 5 Tide Water Oil (h1)......... 26 Dec. 27 9%Apr. 20 26 tie 2.30 

batt on Reading (1) ...........-.0.+s 62% July 6 23%Apr. 5 43 +19 105,700 62 30 Tide Water Oil pf (5)....... 80 Dec. 29 45 Feb. 2 8 435 14.300 
33 15 Reading ist pf (2)........... 38 July 12 25 Apr. 2 32 +7 8,100 6% 2 Timken-Detroit Axle... ... 84June20 14Mar.22 4%4+4 2% 848.700 

38 15 Reading 2d pf (2)............ 37% July 7 23%Mar.31 2 + td 18,900 23 7 Timken Roller Bearing (60c). 354% July 7 13% Feb. 23 30% +16 1,810,600 
8% 2% Real Silk Hosiery Mills. .... 20% June 12 5% Feb. 27 8 +1 226.400 ™ iy} Transamerica Corp ...... . July 19 25% Mar. 2 + 1% 2,962,500 
30 7 Real Silk 1 98d Mills pf.* eo 7 LL 25 _ : 50 % eau 8% 2% Fag ae & eens cnaade 173 way . 29 a 21 4) + 5% 207.900 
1 GES GD B GB cc ccese.ccces . uly 1 an. . 1 ri-Continental ... ......... uly eb. 27 4%+ ? 

ri Reis (R) & Co Ist pf...... -* 184 June22. lm Jan. 3 15% tie 19.870 2” 2” Iri-Continental pf (6)....... 7 Junelé 41 Apr. 8 60” + a ere 
1 =Remington-Rand ...... ..... 11% July 17 2% Feb. 23 +4 873.902 314% 1 Trico Products (2%)......... 38% July 17 Feb. 25 34%+13% 176.350 

29 4 Remington-Rand Ist pf...... 37% July 19 7% Feb. 27 re 26,500 3 4 Truax-Traer Coal ........... July 15 %Apr. 4 1%+ 1% 60.310 

31 5 Remington-Rand 2d pf. ..... * 35% Dec. 11 8 Feb. 27 oa + 5.030 7 2  Truscon Steel .............. 12% Junei2 2 Mar. 3 5 +2 608.100 

gh, Beceem Gamer en fare eS Th, ures | ay PS Fe Ge eatirteee gs dies ESS th 

Dek 40666088 P . w oe ec. = 
1 4 Republic Steel ...... ....--. 23 July 13 4 Feb. 27 16%+11% 2.684.700 actos % 5,050 
5 Republic Steel pt REEBOK 54% July 13 9 Feb. 28 41 + 381,605 3% ET eee June 19 % Jan. 16 2%+ 15% 216,800 
1 Revere Cop & Br........... 12 June 2 i%Jan.10 5%+ 15,900 24% ms) Und-Ell-Fisher (1) ......... 39% July 7 9% Feb. 2 37%+25 221.100 

1 2 Revere Cop & Br, A......... 23 June 2 2%4Mar. 2 10 +8 5.980 101 75 Und-Ell-Fisher pf (7)...... *105 Sep 19 76 Apr. 6 100% +15% 470 

25 g Revere Cop & Br pf........ *60 July 27 7 Feb. 14 5O +42 3,121 11 5% Union Bag & Paper......... 60 July 18 5%Jan.13 47 +414 315,000 

11 5% Reynolds Metals (1)......... 21% June 27 6 Feb. 27 15% + 8% 336.900 15% Union Carb & C (1)......... 51% July 18 19% Feb. 24 47% 421 2.791.800 

1 3 Reynolds Spring ............ 15% July 12 1% Feb. 28 <a 99.900 15% 8 Union Oil of Cal (1)......... 23% July 7 8% Mar. 18% + 9 853.700 

71 65 Reynolds Tobacco (3) ..-.* 62% Jan. 24 6 Jan. 5 @ -—5 6,262 94% 27% Union Pacific (6)..... ...... 132 July 7 61% Apr. 5 112% +414 1,620,250 

Reynolds Tobacco, B (3).... 4% Sep. 15 26%Jan. 3 44%+1 3, 104.500 1 40 Union Pacific pf (4)........ 75% July 12 56 Apr. 6 +12 54,300 

1 44 Rhine-W E! P (h1.07)........ 22% Nov.23 14 May 1 21%+ 2,160 1 11 Union Tank Car (1.20)...... 22% June 2 10%Feb. 21 174+ 5% 130,600 

12 4 Ritter Dental Mfg........... 164% June29 6% Feb. 25 9 + 9,300 343g, United Aircraft & Tr........ 46% July 17 164Mar. 2 314%+ 5% 10,398,400 
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T IN 1933 

Range for Year 1933. — Net Year's STOCKS STRICKEN FROM _ r 1933..——~ Net Year's 
me . —— e for ery : Sales. ° ——-Range for Yea er q Sales. 
car's Re NED og ae Sie Mar. 1 62+ 4% 49.200 | 9s Range ag eee shaw ee 
ales. High. Low. 4 -. 68 July 18 51 ar. 11,800 gh. _ Evtc.. 35% June 12 Apr. 

ited Air & Tr pf (3).... 10 Mar. 21 + 2% ‘900 31 11 AM WATER W & 

34,800 | i Be enema 17% Aug. 13% Feb. 24 389, 10 %Jan.11 1%41 148,700 
pla a Gait Beet cei) ee eee Se BER | ge of RNPEUICR To sees sys eye oma 

: United Biscuit pf (7)...... Dec. 30 10% Feb. 1,273 ‘85 «+124 Bush Ter Bidgs pf......... cutee 
17,800 | 103" 7% United } <A SE in June 13 Ee 4 of — $% “oreo 102 88 COM INV TR 6%% pf...... a Mar. 1 104 Jan. 14 i A 4 
08, 600 L 44 Penne ee sagtecnsso eves 40% June : — 259, Inv Tr 7% pf........ *11 ar + ee a 1,000 

a pf (3).. s 18 6% Dec. 8 430 105 94 Com In d. Jan. 3 *& Jan. 

9.040 39% 20 United ge A ARE 12 Sep. Feb. 17 3%+ 2% 33, 1 * Com Inv Tr war, Stamps . “ae 

16,090 | = > United NORE: * 6% June 21 % ; 59 +39 3,700 % Mar. 27 — 2% 90,200 
D: wood nase 3 Jan. 18 .. 4% Jan. 10 " 
yond } é* 20” United Dyewood pi (7) voeee . y Sehy be a Mar. a1 3% + % nee os RI pavince ne > 63, June 29 29 Mar. 31 att +11% — 1,374,100 

ited Electric Coal......... an. 59% +35% . sy ree i 
65,350 | 6% 2% eee  £ ees 68 Aug. . ist Dee. 22 15 —5 2,159,010 LL ..¢ 3 Apr.24 3 Apr.% 3 .. 
br -4 =. = United Gas Imp (1.20)....... a — 9 82% Dec. 20 85 rig as 3 3 EMPORIUM CAPWELL a. . 23.000 

450 } 22 f (5)...... . 23 14+ . June 8 %& Jan. ‘ 

r Gas Imp p Jan. a a ? 5.510 
96.90) | _ 70 valet Paperboard, Bi Tuy is pa Mar. Stet ze 143.800 i of Gammon Bann aneo:.... 1b June 12 "3" Feb. 3 Bt 1% 456510 
35.600 { 1 Fi Unit ec: Wks pf.. PY 85 July 1 24 1% ai 3% 12,300 1 Fox Film, A, old........ is ‘8 / on 

United Piece Dye .. 6 June13 1 Oct. 1,700 Apr. 2 1%— 3% 1, 
7.010 34 US Distributing’pi ......... 20 Junel3 4 Dec. ll 6° 4 % 14900 “| Gupte FSS ft S23 ee 
= % A palate 2% June 8 7” Fre. is 1” tio 109,800 "2% %@ Grigsby Grunow ............ 44 July 13 45,000 
"783 Us SPORES 2.2 +2: carer aeces July 7 2. 4 180,600 6 14 Mar. 18 , ae , 
BSS de HRM Bebra Gig ae PSE Suk BS | gy ann cone a. mame yuo gay 
13.909 1% Ist pf (6).... 84 July b. 27 45% +24 ; 2 % Hartman Corp, B .......... , 72,200 
\ U 8S & For Sec Ist p July 8 18 Feb. 6,635 a 7 % Mar. 23 % .. 4 
48.300 2% 10% US Gypsum (1) Ay 20a Sept 20 10ty Jan: 3 at se 78°50 2% .& INDIAN MOTOCYCLE ..... 2% June 6 43 May 16 15 +5 171 900 
9.009 105 ue co, 4 Aree oe 11% july at 8 138 aes 28 53 +27 2,650,300 27 6 Indian Motocycle a hapa %Jan. 10 i Apr. 3 of “im 37.900 
; ° u " 464, Inter Combustion Eng....... 3 13% Apr. v ~ 

_— 6 1 U 8 Indus Alcohol .......... om Suly 4 2% Mar. ze LM Su 380°300 oi Pe} Inter Combustion Eng pe. ‘ Jan. S 1% May 23 1°-3 1,600 
07.500 = § U § Leather, 2 eee 27% July = 3” ne 23 60 +15% $300 ‘15% 2% Inter Lommast Eng pf ctfs MWapr.27 1 Jan.% 1. . 

32 200 16 3% a ee ae 78%, Sep. — 19% +10 706, 1% | ee eS eS y ; ? com 
U S Leather pr pf.. 2 Ju 5 Mar. 72,300 3 i Jan. 3 1 % ’ 

ee eee 2% See te 2s) eh a ee a ea 

2.580 1 1% U Ity & Imp .....-.-.-. 14% july Feb. 27 16 +11%4 2,460,300 24 Keily Sp rine Tire pf ctfs.... 51 Jan. 13 51 Jan. .- re 20.100 
19.900 11 2 4 ow. nalipsae, debt tes 25 18 2% * 293 264% +1814 565, 100. 5314 16 Kelly _— ng or og Jan. 6 % Jan. 500 

S Rubber... .... % July 18 5% Jan. L87i4 3 Isey Hayes Wheel. 3 %Feb.10 % .. 
y+ seat 3 U S Sine = Me traig) SPA ate 19 1 _ : ox +144 ‘ 712.900 A ‘ pred Hayes Wheel etfs... % oe ° 2 Jan. 21 &— vs 1,168,900 

, - 22S 2)) a: 20 os 9,605,376 9 vs Kreuger & Toll ............. : = 546,000 
7500 a = U § Sm Ref pt i) tet ip or July 1? 53° Mar. 2 so ta0% eri isos aes RMON, MOTORS ......:. 2%4June 6 %May 5 %- % 

25.500 o 51 U § steel 5 “Rea 100 a 14 59 Jan. 9 Ft H3% = % % MA Id. ...124% July 17 16% Feb. 15 90 +71 = 
5510 2 is, US Tobacco pf (1)... i or Feb. 28 3i + 2% 275,366 rt, ) 20% National Distillers pf ....tis” June 28 24 Feb'28 10" 28" BO700 
~o-4 { 130 («115 ts ta te oll apes * 7% July Pe 45 A = 50 + 24 6,800 32’ ae ca ng nel bt ass 1. 11% June 2 4 oe. * 4% 1 1% 25 200 

¥ Unit ot (4)... 66 July . 213,700 1 2% Neva os Apr. 24 2 = 600 
36.905 om on United bong he By viata 51 July 17 21% ane = 5. ty 2.230 10K i Sate thane ioaa. Bee: 10" June 7 3% Oct. 16 44% — 2% 10 

. niv 3). 84201 June ° 3, 8 o Sry ; ‘ 1,040 
ron a4 = Univ ms Meg! @)...2-- * 35 June 2 *. Ape. = ve % 219,900 34% ORPHEUM-CIRCUIT pf.... 7 June 9 1% Jan. 30 6 + % 

; Univ Pict ist pf.......... July . 1,290 15 ‘ ; 400 
3,200 iv Pipe & Rad............ 18 4 Apr. 19 — 2% ' . %Jan.11 12 Mar.17 12 .. 

6.051 2% a Univ Pipe & Rad pi... - 83 June 2 35 Mar.28 6) + 909,400 14 6 PAN-AM PETROLEUM old. int eb. 18 11% Mar. 2 12 51200 
5.050 = BL Utah py ae 2 8% Junel3 I%Apr. 18 3 = , 14% 7% Pan-Am a. _ eae eo] Jan. 5 @ Mar. ” ¢ - Bi 55.900 
0. 150 Util Pow & Lt, A........... 299,800 1 I ee - 10 June 6 % Nov. = 17.800 
4.299 af VADSCO SALES CORP.... lb int 3 19 isi? -_ 2 a t sit 2,900 - 14  neeeraty cae oa peieeat. os 2i% Sep. 11 4° Apr. 18 15% z 2% 730 
“2. ; t ze “ 339, 41 f ctfs 8 Aug . 
3.400 1% he dsco Sales Corp pf.. = = 19 7% Mar. 2 22% +10 t Producers & Refiners p 3 

12, ~Vads re 364, July 414 + 2% 45,520 4 4 " %+ % 449.300 
0.900 20 adium Corp ..... 1 1% Mar. 5 4% June 8 %Feb.21 % 

ee ~ Ngee 10 July 2% 65 435 1,070 ~ ies 3 June 4 

i a me eee “3 Rov. W My May 2 404" 38 | ayy RICHET S.. Yon $ dan 2 eo UBB 
7.066 “7% 1% Van Raalte pf ry 35 Aug. 26 Dec. : 4 38%, 10 ™% UNITED. wie -. 6% Feb. 2 3i%Jan. 13 4%+ 
aa i Chem  (12:30).. :.* 60 July 10 60 73 ¢ “ie 80 20 2% United Ciga enees eaten 45k eee 
1,000 pis Vicks, S 5) -.--* 65 Aug. 25 55 y 23 3 42 285,300 ITE ROCK M 5S old.... 383% July Mar. 30 % — hf 522.900 
ys; 900 *s rj Vacca yA 00 ceca ae oe sul 18 a foe 2 14% + 9% 39.908 7vh a Willys Overland ............. 7 ~~ 24 12" Feb ” 8 =< = 
od ‘2 a-Car teseseee 26% July : *. + 9% 12,900 Overland pf........ .. 17% Jan. 2 
1,200 4 af Va-Car Chem 6% pf.. Ra 63%4 July 18 35% Mar..31 59% 4/980 25 7 Willys Ove : 

9.700 11 NO 60 Dec. 20 66 —11 . 3 
2.580 $0 & Va Bl & Pow pf (6)........ * is Apr. 1 ‘2% Feb. 28 “3% — % +74 RIGHTS THAT EXPIRED DURING 193 
1 900 ; pe ° Va Iron, S 3 © pr phone esinees *40 July 17 30 ws 4 {3 83,930 Change 
8,850 ' - Iron, C & C pf.......... 8 ‘eb. “ . Last. . Sates. 
RE 0 a IR a ed EPO. eroce. July 5 aeduned¢ “2 dune ig. aig aa40 
3.900 Vulcan Detinning PRO 000 ; r 1 Alcohol. .July 5 eng > mA 
9.900 -igg a 7% July 10 i — $ 2 t i% 123/235 eS .. Aug. 4 2 July 25. Aug. 2 oe 160.964 
9. en ere eet + eres sooo: July : 5.800 £ July ke, y. S a 

4% ade OC > Semnenbonnione 9% ’ 4 2%+4+1 Hayes Body rp. June 20 ’s June 430 
6,650 Wabash pf A... 6 June30 1 Jan. $ 11,400 ----July 10 ° % June 2 ets “a :. 233 

6 i + | dakenhphenbnethe 27 54% — 1 111, Mot MG @&@E.. - 1M 26 % May 9 600 
8,900 bash pf B..... Pe B Ap amiig 2 | ‘2c Mo MGee... May 2 4%4May2 % 1-198 154, 
a re seer REY wih 2 oT aes oo eee ee oe 
7.600 60. Walgreen veceseee §% June 27 : 8 +5 25,200 
5.037 Walworth Co .........---.+++ 20 July 11 2% Mar. 15 “800 ments 
8.3(0 ; Ward Baking, 4 Laiinedne mnie 20 July 10 gAp. is % Tit "69.900 ; s given in the above table are the annual cash pay 
90 2 Ward Baking’ pf (2)..0... 1. 44% July i ‘Leb. 2 ‘sti se 3.748.000 | ab-om Gee 'Aeneh qqeasaeti-ax tai-paeehy Sodtaretione: in stock. 

le BART : } 748, " 

oo “2 2 L Anes pA + eng aM nasa Se Oct. * 4% Feb. - 134 i 4 Ro mee bs samen fess than 100 — yma 5 ee eens 4 Plus 
1,089 Warner Bros Pic ’ “4% June 10 5 Mar. : re 000 ; k. c Plus 1% in stoc e Pa a ar. 
0.86 Wi * Warner. pinion seteeeeee vee 22% June 9 a> » ist tot y+ pee wel $1 in special preferred stock. h Paid this ye 
S. 14% Warren cv pf.........* 35% June : +1 304.950 z 
5.600 4) 2 Warren Bros cv pf..... 30 Dec. 28 5 Feb. 20 27% 146.700 

in ane. 16 6% + . 
8,1 en F & P 8 1 Jan RDS. 
§ 08 2 1% Webster Biseniohr <-.-.) 8 uly § 2 Janis oot HE NEW YORK TIMES STOCK EXCHANGE RECO 
9.370 40 "4 a °° > ee ee fumes mie £3 T ——-sTOCKS a te 

PHO 2c. cccccdccceces ¥ ————<$ $< 4 
sen 1% Wonson OF & Snow en : ad Suly 4 40 Mar. 3 53 +3 wer 1933. 24,000,800 me (1929) 
1.7€0 20 4 Wesson Oil & —w pf ( ‘"¢ 73 June l4 30 Apr. 22 41%+ 4% it es 654,816,452 1,124,990, : (Oct., 1929) 

co 3% 6h t Penn Elec, A (7)..... 14 33%Apr. 6 43 +3 Year total sales ..... 124 (June) 141,668,4 
5 30 = 3 es mente pf (6)...... owe Fens 14 37 Apr. 4 52 +10 —— Largest month ........... aa 4 July 22) °43.498.540 (Nov. 2, om) 
0.900 4 = West Penn Elec pf iy ‘ab ous Jan. 11 80 Dec. 7 82% mt 4 Largest week .......... ay 9'573,900 (July 11) 16,410,030 Gas 3. 1990) 
4.800 EK OG West Bhan Power Of Of). 2.°100% June — ie = 41,300 ag eee 4.311.340 (May 27) "976 (Nov. 4, 1929) 
1.600 Sas Genie tee b... abe 12 “QMar.sl i°— & — r09's00 Sie loeuse touted tn dag... = 14 — 
Western ’B...... 4 June -: y o. ae? ( 
30 ML) Western Dairy Prod, Bi... 44 June ' ts ath Se 18,000,000-share days ...:.. veo, : tiga) 

; 11 1% Western 2d pf .... 19% July * 22 Li 79,800 -share days .. — 311.90 (Sep. 19 
MR Wiis Re a ie july § yMar 2 Sete nwo Meet aca) ETE uy wah ep 
ek Wace Geoead yee bees Lark MESS Sor ge fa of ety [or 

. Western Union Tel..... .... i bs 7 and unde . 7 
9.800 oe Westinghouse Air Brake (). Se July 1 ise Feb. 2 38 +04 eee v3 or oie: eet ane 
9, 200 Westinghouse © & Ut. ------ .* 96 July 18 - 79,200 ; 1933. : 

9.900 43% West E & M Ist pf (3%).. 13% July 8 3% Feb. 27 +2 ; 82,283,582 (1913) 
82 “2 re F 31 + eT 13) 
8,400 Weston Elec In 22% July 20 10 Mar. 106.000 a Te . 3,765,114 (Nov., 19 

130 18 13" Westvaco Chiorine (4c). = 20% duly id a Rebs tt 2s me 3.340 Smallest month eerintwe "3,682,581 (April 1) 624.797 (Nov. 22, 19138) 

12% t..° ‘ 11 30, Smallest full week ....... "476,985 (Jan. 30) 0, Des a8 Inia, 

1.900 Wheeling & Lake Erie p July 3 T%Jan. 4 19%+ 2  aiepeege 23,875 (Dec. 26, 191 
it i a Woesling Steal pic, a July 18 18 "Reb zt 40 tig 1370 Smallest Saturday’ *..°.\°. 279.110 (Sep. 9) 33.98 (July 8, 1932) 

eo : ... 2 Maks said * 26% Jul ‘ ptt e 19.900 . low point (50 stks.). ’ 

700 ak “tm White Rock Mineral Spgs (2) 29 a. Oct. i3 7ae San. 20 1%+ 1 — rae -BONDS eae 

? +s ‘* ing Machine...... -14 5 +3% y 1933. mead 
‘sot 2% White Sooted Machine pf... 10% —> = 7. 2 3m%41 194-200 val. )$3,366,402,956 $4,098,696, 000 mA = 
9.800 Hy Wilcox —— au) Dis 27% Sep. 13 * — : ‘3 t oy 502.800 Year weaneaee, toon all). 384,014,300 A banger ereny (Dec. 27. 1919) 

2.30 Wilcox he ie en June 7 an. - ' Larges . 110,559.000 (July "486. . 30, 1918) 

20% Sy “eR 11 4 Jan. 3 1344 9% 436.900 Largest week (total all)... July 7) 44,486,000 (Dec. 30, 

5 7e0 : Wilson IR s85.5 0nea6s 22 June 6 19 Mar. 2 55 +36% 176,400 Largest day (total all). 26.549.000 ow 7) 16,462,000 (Dee. 28. 1918) 

D.600 11” Wilson & Go (Seagate oe July 3% Suan 3 434 + % 2.aay S08 Largest Saturday (tot. all) 13°762.500 (Nov. 14) 40.688°000 (Dec. 30, — 

Y 31 2.40)......-.. Mar. 2 + 4 t day (U. S. Govt. pony ly 7 22,054,000 (Mar. 20, 

2.500 2 — Woolworth Co ( 39% July 7 8 2 € ~ "7,800 Largest day tic)... 20,579,000 (July 7) (Sune 12, 1928) 

7.900 15% Worthington Pump .......... June 7 14 -15 ° 3S +13 * Largest day (domes 4 000 (June 8) 7,844,000 1928) 

a Pump pf A.... 51 ‘Feb. 28 26 411 12,900 day (fore 8 93.60 (May 3. 
9 250 So. 2% Doumae cr. 3 mee 6 etm te RS} a ep hg em poi aaa 108.35 (Nov. 15, 1933) 
0310 Te Pi, Wrisiey (Wot) (3)... 1, 5% Dee. 6 34% Feb. 28 ss ee BONDS 
Wrigley ea aaa 8 ~ 
57 144% + 6% . Sma 

8,100 ly 17 7 Jan. 2 1933. 

4,200 YALE & TOWNE MEG (0c) 23, July 17 2% Mar. 2 + 1% 1,027,900 ee (1913) 
15 Taxi & Coach a Mar. 2 + 3.940 tal all) $...... (Sep.. 1900) 

9,050 1 Yellow Coach pf. a 42 July 0 18 . 1 441 103,600 Smallest year (to iD . 192,056,200 (Mar.) 18,353,400 i 1900) 
<o 404 12 Young Spring & Wire July 18 WAweb. 28 29% t12% 1.0p8-0en ee 8 sineee (ane. see 

: 11 3 oung heet & Tube.. July “eb. Smallest full wk. 7,025,600 (Sep. 1) ’ = 
1,100 Wt 4% «Youngstown ‘Shoe 73.95 Smallest day (total all)... 7.025.600 (Sep. 1) 204,000 (Aug. 25, 

470 Dec. 8 %Feb. 27 3%+ 2% , aia la 3,436,200 Pp. 94 (May 31, 1932) 

5.000 2 % ZENITH RADIO ..... hente ou July 8 3% Feb. 28 6442 — Domestic aver. (low — oa ao 2 2.60 (June 10, 1982) 

1800 4" Souite Products ............. . aoe gh cael ory ; 

a 9% RIGHTS. Expire. wai aaee records are from 1900 to 1933 inclusive 

: - 3 | Dec. 21 1% ’ 

Yo Mathieson Alkali..... Jan. 22 1% Dec 
3,400 
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Y. Stock Exchange 





SND EE I. ov ccecsc cet encccccsccacnvenegs $3,366,402,950 
MD ONE GD BIBS 6 oo 0 oh tteceweccctoccacesecess 2,971,965,650 
PD GUI I oe cbse cececeesncséctesscces 3,075,347,100 
TNE OUND GERED BOO. oc i cccivcsccceccecccsccccsces 2,779,009,350 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per cent.) 








1932 Range. —_—— -Range for Year 1933.———_—— Year's 

High. Low. BOND. High. ~ Date. Low. Date. Last. chee. Sales. 
102.26 94.2 LIBERTY 3%s, 1932-47....103.20 Jan. 26 99.00 Nov. 10 100.18 —1.24$41,402,000 
102.7 95.8 Liberty 3%s, reg.......... 102.24 June 22 99.28 Nov. 21 100.2 —2.5 212,000 
102.2 96.8 Liberty Ist 4s. 1932-47..... 102.17 Jan. 24 101.00 Apr. 17 at -19 130,000 
101.2 100.8 Liberty Ist 2d 4%s, 1932-47.102.00 Apr. 24 101.16 Feb. 27 00+1.15 119,050 
102.24 97.22 Liberty ist cv 44s, 1932-47.103.4 Sep. 14 99.28 Mar. 3 10118 — .22 31,299,500 
102.18 97.20 Liberty ist cv 44s, reg....103.00 Sep. 14 99.26 Nov. 22 101.6 —1.6 284,990 
104.8 98.8 Liberty 4th 4%s, 1933-38....103.30 Jan. 4 100.12 Mar. 3 101.28 —1.26 72,043,000 
‘a i Liberty 4th 4%s, _ ca.102.4 Oct. 13 101.00 Nov. 22 101.1 .. 11,799,000 
104.1 98.25 Liberty 4th 44s, reg....... 103.24 Oct. 13 100.8 Mar. 3 101.23 —1.27 1,540,500 
oe se Liberty 4th 44s. ro. ca...101.29 Oct. 13 100.26 Nov. 22 1 - 262,600 
110.00 98.30 TREASURY 4s, 1947-52..111.4 Feb. 2 103.14 Mar. 3 106.24 —3.3 42,916,000 
109.18 100.1 Treasury 44s, reg ...... .110.22 Aug. 28 104.28 Nov. 24 105.30 —3.20 157,000 
106.25 94.00 Treasury 4s, 1944-54....... 107.14 Jan. 4 99.31 Mar. 3 103.18 —3.2 39,683,.00 
104.00 99.16 Treasury 4s, reg .......... 107.00 Sep. 11 102.7 Nov. 17 102.24 -1.8 148,500 
104.26 89.16 Treasury 3\s, (946-56. ....105.17 Feb. 3 98.14 Mar. 3 101.25 —2.23 34,139,500 
102.6 101.26 Treasury 3\s, — reg.105.00 June 21 100.26 Nov. 29 100.26 -1.12 120,000 
102.14 87.20 Treasury 3%s, : ee 102.27 July 7 97.4 Mar. 2 99.8 —2.28 34,024,200 
100.26 94.00 Treasury 3%s, 1943. at reg. 102.18 om 4 11 98.11 Nov. 24 99.5 —1.21 176,000 
102.12 87.24 Treasury 3%s, 1940-43...... 102.29 1 98.00 Mar. 3 99.20 —2.20 23,925.000 
102.6 91.23 Treasury 3%s, 1940-43, reg.102 10 pond 22 99.3 Dec. 15 99.3 —3.3 139,000 
102.10 88.1 Treasury 3%s. 1941-43..... 102.25 Feb. 2 96.31 Mar. 3 99.14 —2.25 24,757,500 
100.20 94.19 Treasury 3%s, oy 43, reg.102.8 Jan. 23 98.28 Dec. 23 98.28 -1.24 138,000 
oe od Treasury 34s, 1941........ 101.24 Sep. 11 97.31 Nov. 22 98.30 .. 36,694,500 
ws ue Treasury 4\4s- wen "943-45. 101.5 Nov. 1 98.8 Nov. 10 99.8 .. 13,909,500 
és - Treasury 4s-S48. 43-45, rg 98.30 Dec. 26 98.25 Dec. 14 98.30 .. 10,000 
99.19 83.00 Treasury 3%s, 1946-49..... 100.21 Sep. 11 94.16 Nov. 22 95.26 —3.18 52,128,500 
99.8 95.23 Treasury 3s, 1946-49, reg 100. 3 - y 4 95.28 Nov. 24 97.00 —2.8 1,283,300 
98.18 82.3 Treasury 3s, 1951-55....... 99.1 = & 93.12 Nov. 22 94.15 —3.2 34,293,500 
96. 91.30 Treasury 3s, 1951-55, reg.. 90.00 July 93.12 Nov. 22 94.10 —2.7 122,000 
UNITED STATES con 2s. 97.10 Dec. 28 97.16 Dec. 28 97.16 —4.28 75,000 

FOREIGN BONDS. 

41 l ABITIBI P & P 5s, '53....¢ 334 July 19 WH Apr. 22) 18% + 4% $1,989,000 
93 oot Adriatic Elec 7s, 1952........ 114% Sep. 15 92 Jan. 12 9% +3 317,000 
74 Akershus 5s, 1963............ 738% July 21 63 Mar.16 67 + i 507,000 
51 sot Alpine Mont A 7s, 1955.....° 62 Jan. 27 50 Aug. 23 53%+ 2 166,000 
1 3 Antioquia 7s, ee * 20% July 19 7 Apr. 4 + 347,000 
1 3 Antioquia 7s, B: BEER. cccoce ® July 18 Apr. 11 + 285,000 
15 Antioquia 7s, C, 1945....... S July 18 Apr. 11 +1 233,v00 
1 Antioquia 7s, D, 1945....... e July 18 6 Apr. 10 + 164,000 
1 4 Antioquia Ist 7s, 1957....... * 17% July 19 6 r. 31 - 250,000 
14% 4% Antioquia 2d 7s, 1957....... *18 July 18 5 Mar. 31 + 225,000 
15 4 Antioquia 3d 7s, 1957.. .* 18% July 19 4% Apr. 1 6%-— % 291,000 
90 65% Antwerp 5s, 1958............ 91% Sep. 12 71 Apr.27 8 + 507,000 
67 41 Argentine 5s, 1945........... 92 July 18 49% Jan. 3 79% + 344,000 
59% Argentine 5%s, 1962.......... 69% July 18 38 Feb. 21 48 +7 2,420,000 
68 34 Argentine 6s, A, 1957....... 75% July 18 40% Feb. 27 53 +6 2,007,000 
67™ 3% Argentine 6s, B, 1958........ 75% July 18 41 Feb. 16 55 + 7% 2,928,000 
‘on - Argentine 6s, June, 1959, reg Nov. 5 48% Nov. 5 iia 5,000 
67% 35 Argentine 6s, June, 1959..... . 27 +7 2,794,000 
67 3 Argentine 6s, Oct., 1959..... . 2 +7 2,985,000 
67 Argentine 6s, May, 1960..... . 27 + 2,150,000 
68 Argentine 6s, Sep., . 7. + 2,244,000 
ov po Argentine 6s, Sep.. . 13 Pe 1,000 
67 3A Argentine 6s, Oct., 1 . 16 55 +11 1,994,900 
67% Argentine 6s, Feb., . 22 + 2,242,000 
67 34 Argentine 6s, May. . 16 +1 1,070,000 
82% 41 Australia 4%s, 1 _ +1 6,396,000 
Australia 5s, 1955... = . +1 7,002,000 
ot Australia 5s, 1957. . & 89 +14 2,987,000 
98 Austrian 7s, 1943. - 1 82 +1 1,817,000 
55 20 Austrian 7s, 1957 49% — 1% 1,160,000 
71 BATAVIA P 4%s, 1942...... 104 Dec. 18 90% Feb. 24 1 + 1,916,000 
. 22 Bavaria S 6%s, 1945......... *69 Jan. 11 30 Sep. 20 —1 1,040,000 
100% 980 Beigium 6s, 1955.... ........ 98 Jan 2 86% Nov. 4 +1 2,682,000 
102 83 Belgium 6s, OE ciiadi aus 102%, Apr. 29 88% July 10 — 5% ~=1,978.000 
107 91% Belgium 7s, 1955.. 1 ay 2 92% Nov. 1 6s — 2,007,000 
106 91% Belgium 7s, 1956.. 107% May 2 91 Nov.14 96 — 7 2,488,000 
16 46 Bergen 5s, 1960.. July 19 624 Dec.23 6 —1I1 175,000 
80 55 Bergen 5s, 1949.. . 88% July 19 65 Apr. 22 _ 182,000 
52 15% Berlin 6%s, 1950. .-* 6 Jan. 12 25%Sep. 22 _ 1,106,000 
48% 15 Berlin 6s, 1958........ ..* 57 Jan. 13 24% June 6 -1 1,792,000 
64% Berlin Elec 6%s, 1951. ée Jan. 11 3 ep. 23 58 —3 1,881,000 
58%, 1 Berlin Elec 6s, 1955.. Jan. 22 p. 23 52% — 4 1,991,000 
62 Berlin Elec 6%s, 1959.. Jan. 12 32 Sep. 21 57 — 1,417,000 
56% Berlin El Rys GAs Jan. 13 28% May 16 45 —11 1,897,000 
22 Bogota 8s, 1945.. 30 July 18 15 Jan. 15 184+ i) 492,000 
2 Bolivia 7s, 1958.. 13% July 18 Mar. 24 7 986,000 
4 2 Bolivia 7s, 1969.. ..* 13% July 18 Apr. 6 +1 922,000 
10 Bolivia 8s, 1947... -* 15 June 19 4 Apr. 6 +1 692.000 
105% Bordeaux 6s, 1934.. .. 161% Nov. 16 101 r. 1 135% +50% 2,060,000 
25% 14 Brazil 1926-57 ..¢ 39 July 18 15% Jan. 3 2 +5 2,118,000 
14 Brazil 1927-57. ..¢ 39 Junel8 4%Jan. 3 20%+4+ M44 2,447,000 
31 1 Brazil 8s, 1941. ..1 43 July 16% Jan. 4 23 + 2,064,000 
25 il Brazil Cent Ry 7s, 1952..... + 36% July 18 124Jan. 4 19%+7 1,472,000 
as me Brazil C Ry .' 26-57, reg. 22 Nov.16 22 Nov. 16 22 ee 4,000 
10 35 la Ernesto 7s, 1954...... Nov. 2 72 Jan. 3 82 +12 994,000 
26 Bremen State 7s, 1935..... Jan. 12 34%Sep. 21 53 —1ll 892,000 
7 33% Brisbane 5s, 1957...... . % Sep. 1 6 Feb. 6 724+7 562,900 
37 Brisbane 6s, 1950.. . & Oct. 27 Jan. 5 83 +12% 428,000 
32 Brisbane 5s, 1958.. ‘ ,o Sep. 1 Jan. 4 73 +9 501,000 
11% Budapest 6s, 1962.. July 30 Jan. 3 ot + 7% 1,001,000 
38 17 Buenos Aires 6s, 61) (Prov).* a2 June lg 16 Feb. 24 +11% 1,516,000 
ae os Buenos A 6s,’61 (Pv), stpd.t 41% July 18 4 Apr. 4 2 ne 1,602,000 
37 17 Buenos Aires 61 (Prov)t July 14 1 . 2 BL +12% 562,000 
wd ae Buenos A 6%s,’61 oy aay. = July 18 21 Apr. 4 2 ° 921,000 
58% 33 Buenos Aires 6%4s,’55 uy). July 37 ar. 1 47%+ 412,000 
53 31 Buenos A 6s, A “r *e0 ci y) on Sep. 12 36 Nov. 3 44 +1 157,000 
55 28 Buenos A 6s, (City). July 21 34% Feb. 27 42%+ 102,000 
34 10 Sueee Ts, 1967 Duededeeasee t 2343 an. 13 14 Apr. 18 194+ 1 215.000 
43 14% Bulgaria 7s, 1968........ .t Jan. 12 18% Nov.24 26 + 291,000 
22 8 CALDAS 7s, 1946.......... *24 July 19 10% Dec. 27 10% - 2 481,000 
100% 86 Canada eee 1 Nov. 3 93% Mar. 15 1 +1 2,672,000 
a ee Canada , 1936, reg...... 1 ey 11 95 Mar. 22 1 . 11,000 
92% 71 Canada 4s, i960.............. . 31 #79 Mar.13 92 +5 2,840,000 
<t o- Canada 4s, 1960 reg......... Oct. 30 91% Oct. 16 os 10,000 
92 92 Canada 5s. 1952. reg......... 1 Nov. 6 Apr. 1 1 ~e 14,000 
1 87 Canada 5s, 1952.............. u 91 fo. 2 1 + 4 3,805,000 
42 12% S S 6s, 1941........ *27 July 21 1 ~ 1 Bb = 297,000 
90 61 Carlsbad 8s, 1954............. 86 Jan. 12 64% Oct. (7 69 —I7 198,000 
1 Cauca ven, Tis. 1946..... * 21% July 18 Apr. 3 11 +1 370.000 
14 Chile 6s, 1960............... *17%Junei8 5 ar.31 6%+ 2,792,000 
1 Chile @s, 1961............... * 17% June 13 Apr. 6 7 +1 1,891,000 
ist 4 Chile 6s, 1961, Jan.......... *17%Junel3 4% Apr. 18 7%+ 1 2,382,000 
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—— for Year 1933. 


BOND. 
Chile 6s, 1961, Sept pewdesaes ° 7 217 July. 18 
GRO GR, Bie cccscccececess July 18 
Ce GR, Tic ccccccccccece ° iT June 13 
)  Seeree *21 June 13 
Chile Mtge Bank 6s, 1961..* 17% July 18 


Chile Mtge Bank 6s, 1962..* 16% July 17 


Chilean * L 7s, 1960....... ig July 19 
Chinese Rys 5s,’51, coup i6"° ° Nov. 10 
Chinese Rys ~ 51, coup 36.* 25 Nov. 27 


Chinese Rys 5s, 1951....... * 30% Oct. 11 
Christiania 6s, 1954.......... 90 July 15 
Cologne 6s, RRR * 57% Jan. 13 
Colombia 6s, 1961, Jan......¢ 49% July 18 


Colombia 6s,’61, Jan coup ont 35% Oct. 21 
Colombia 6s ’61,Jan coup vont | yy _~ 5 
Colombia 6s. 1961, Oct...... July 19 
Col 6s, ‘61, Oct Apr coup “a id Oct. 2 
Col Ag Bank 6s, 1948...... t 36% July 20 
Col A Bk 6s,’48, Apr coup ont 28 Sep. 15 


Col Ag Bank 6s, 1947...... t 37% July 20 
Col A Bk 6s,’47, Feb — —_ 2 Oct. 10 
Col Mtge Bank 64s, 1947...* 36 July 17 


Col Mtge Bank 7s, iis. bases * 37% July 20 
Col Mtge Bank 7s, 1947..... * 37% July 18 


Copenhagen 4%s, 1953..... .. 69% July 19 
Copenhagen 5s, 1952......... June 7 
Copenhagen Tel 5s, 1954..... Aug. 7 
Cordoba 7s, 1942 (Prov)..... 56 July 18 
Cordoba 7s, 1957 oe) - ...-* 23% July 18 
Cordoba 7s, 1937 (Cit *40 July 19 
Costa Rica 7s, = ual 30% Dec. 4 
Costa Rica 7s, A, 1951, May: * 23 July 27 
Cuba 4%s, 1949 .... ....... t. 27 
Cuba 5s, 1904-44... ........... July 8 
Cuba 5s. 1914-49 ........... - 934 Jan. 5 
Cuba Sis, 1945 .............. July 12 
Cuba 5s, 1945, reg.......... €0 Nov. 13 
Cuba eer 83% July 11 
Cundinamarca 6%s, 1959. . “ 22% July 18 
Czechoslovak 8s, 1951........ 99% Mar. 15 
Czechoslovak 8s, 1952........ 100 Sep. 14 
DENMARK oo, ss , ee 77% July 8 
Denmark 5%s, 1955.......... 88 July 17 
Denmark 6s, 42 . 93 Aug. 21 
Deut Bk 6s, '35, cfs, stp.. *86 Feb. 3 
Dominican Ist 1942..... 62 July 28 
Dominican Ist » 1940..... 59 July 19 
Dominican 2d , 1940..2. 4 July 14 
Dresden 7s, 1945............ ° Jan. 11 
Duke Price Pw 6s, 1966...... a July 12 
Duke Price Pw 6s, 1966, reg. 70% June 15 
Dutch East I , Mar, '53..161 Dec. 
Dutch East I Nov, 53. -152% Dec. 
Dutch El , Nov. 53, reg.124 Aug. 
Du EI ov., 53. ex cou.133 Oct. 
Dutch E és, cc nasace 1 Nov. 
Dutch E I 6s, 1947, reg...... p. 
Dutch E I Gs, 1962........... 1545% Dec. 
Dutch E I 6s, 1962, reg....... 106 May 
Dutch E I 6s,’47 ex Jan.cou.151 Nov. 
Dutch E I 6s,’62, ex Sep.cou.136 Aug. 
ELEC P GERM’Y , 50..* 68% Jan. 
Elec Pw Germany . 1953° 68 June 


El) Salvador 8s, 1948.. e ° Gt June 
El] Salvador 8s, 1948, etfs. . ‘+55 June 
El Salv 8s, ‘48, ct, coup off.t 45 Aug. 


ohoSBBSa SBNEEE BRoSERSNSB 


Estonia 7s, i967 ............ 59 Dec. 
FIAT deb 7s, 1946............ 100% Nov. 
Finland 5%s, 1958............ 77 Oct, 
Lemme | 6s, eo amnesia 80 Dec. 
inlan 8, 1956.......... ° Aug. 
Finland he « DAcenvesosonse or" Dee 
Finnish 6%s, A, 1954.. ...... 77 Dec. 
Finnish s, B, ied ere 78 Aug. 
Frameric Ind TH, 1942......102 May 
Frankfort 6s, 1953......... * 51 Jan. i2 
French Govt 7s, he ..-173 Nov. 16 
French Govt Tys, ee 170 Nov. 15 


French Govt 7%s_ 1941, reg..159% Nov. 2 


GELSENK'CH’N 6s, 1934..* 80 Dec. 23 
Ger C Ag A 6s, 1960, =: -* 67 Jan. ll 
Ger C Ag A 6s, 1960, Oc 66% Jan. 11 


Ger C Ag A 6s, 1938........ "* 75% Jan. 12 
Ger C Ag A 7s, 1950........ *% Jan. 12 
Ger Con Ag = kiesecse ° Jan. 11 
Ger Gen Elec 6s, 1948....... * 55% Jan. 12 
Ger Gen Elec 7, ot adeno wt ad Jan. 12 
Ger Gen Elec » 2088..... * 57% Jan. 13 
German Govt 1965...... 4% Jan. 12 
German Rep 7s, 1949......... Jan 


. 26 
Good —_ Stl & I 7s, °45...* 654% Jan. 13 
Graz 8s, 1954........... .. -* & Jan. 25 
Great Brit & Ire 5%, 1937. ..124% July 20 
Grt Brit & Ire 5%s, ‘37, reg .123 Dec. 20 
Great Brit & Ire 4s, 1990..... 123% Nov. 16 
Great Con El Pw Jap 7s. by 7% July 31 


Great Con El P Jap 6s. 7 Nov. - 
Gree Gi, BEGB.. .cccccs. cece * 23% July 2 

Greek 6s, '68, Aug. coup on.* * 18 Oct. 25 
Greek 6s, 1968, coup off.. July 31 
Greek Govt 7s, 1964...... é Nov. 10 
SRASTA Ob, 20GB ....ccccccecs 79 «Jan. 12 
Hamburg St 6s, 1946. .....* 59 Jan. 11 
Hansa § S$ 6s 1939.. ....... *61 Jan. 13 
Heidelberg » 1950....... *60 Jan. 9 
Helsingfors , 1960....... 7% Aug. 24 
Harp Min 6s,'49, w w...... * 72% Jan. 10 
Holland Am 6s, 1947....... * 45 Nov. 21 
Hung Con M /. *31 July 4 
Hung C M 7%s."45, coup off* 23 — 9 
Hun Con M 7s, Wis. 3c0<es 19 
Hung Con M 7s,’46, cp ote z May 16 
Hung L M Ts, A,’61..... Aug. 15 
Hung L M Ts, Be. ani e il Aug. 15 
Hungary 7%s. 1944........ 45 Jan. 12 
ILSEDER STL 6s, 1948.. Jan. 11 
Irish Free St 5s, 1960....... Nov. 22 
Ital Crd P W 7s, A,’37 101 Mar. 28 
Ital Crd P W 7s, B,’47..... 97 Jan. 19 
Ital P U Crd 7s, 1952.... .. Jan. 31 
Sf Se era 1 Jan. 25 
JAPAN 5%s, 1965 ........... $1 July 19 
Japan 6%s, 1954 .. ......... 90% July 19 





— Net 


Low. Date. Last. Chge. 
5 Apr. 7 T+ & 
5 Apr. 19 7 +1 
5 Apr. 4 655 Sy 
5% Apr. 8 8%+ 7 

Apr. 19 8 — 

Apr. 19 ™%— % 
7% Apr. 13 8 —1 
9% Apr. 19 10 — 3% 
4% Apr. 7 54+ 1% 

18 Dec. 12 18 +1 
25 Nov.27 25 a 
12 Feb. 16 25 + 7% 

7% Nov. 21 hs, — 8% 

22% Sep. 14 33% -1 
164% Mar.31 21 — 

19 Dec. 22 19% .. 

33% Sep. 20 35% 

164 Mar. 31 204%- 9 
18 Dec. 30 18 
17% Mar.31 20 —9 
17 Dec. 28 17 me 
17% Mar.31 20 -9 
1 Dec. 28 18% .. 
144 Dec. 5 15 —-11% 
12 Dec. 2 15% -10 
14 Dec. 18 15% - 9 
55% Nov. 17 60% - 4 
59 Mar.16 65 — 3% 
65% Mar.25 76 +6 

24% Mar. 21 34%+11% 
10% Jan. 3 15 +4 
24% Jan. 3 32%+7 
23% Jan. 6 30%+ 8 
14 Jan. 30 2 +2 

61% Nov.23 6 —12! 

Nov. 9 73% —17T% 

80 Apr. 7 93 + 1% 
19% Dec. 28 21 —19 
60 Nov. 13 a 

61 Nov. 10 68% — 2% 
10 Dec. 27 11 41 
77% Nov.16 8 —-—9 
7 Nov.16 8 — 8% 
58% Mar. 3 71 — 1% 
69 Mar. 3 & —1 
7 Mar. 3 4 -—3 
60 July 5 70% -—12 
ae 

pr. 1 - ¥ 

35 Mar. 18 36 - M4 

27 Sep. 12 45 —14 
43 Jan. 3 = +31 

70% June 15 
oa Mar. rH +51% 

Aug. 1 i ™ 

124 «=Aug. 22 “o ™ 

133 Oct. 10 

93 Feb. 27 iss +52% 

114 Aug. 12 139% .. 
934 Feb. 27 1545 +535% 

106 May 9 106 se 

145% Nov. 20 147% 

127° Aug. 22 135 

31% Sep. 21 — 1% 

30 Sep. 22 — 25% 

26 Apr. 7 42% —12% 
32% May 1 ~ 

45 Aug. 29 — 
42% Apr. 5 57% +11% 

93% Feb. 23 100% + 6% 

54 Apr. 18 76 +19 

58% Apr. 24 80 +18% 

57 Mar.24 79% +164 

59% Apr. 17 87 +20 

55% Mar.28 75% +23% 
55 Jan. 5 75% +20% 

94 Apr. 19 1004+ % 

20% Sep. 19 —16%, 

113° Mar. 24 165% 444% 

118 May 8 160 +33% 

130 July 7 a 
354 Aug. 2 68 + % 
32% May 16 58 +2 
324% May 16 57 + 1% 

35% Sep. 22 61% — 

41 May 16 70%+ re 

26% July 29 37%—-8 
25 Mar.31 50%+ 1 
29% Apr. 8 51% — a 

2814 oes. = 50 -—1 

ay 1 55 -—4 
sot Mad 15 T7%— He 

37 Junel2 56%—-—1 

45 Junel2 56%+9 

101% May 15 123 +17 

105% Jan. 9 od 
72% Jan. 5 116% +47% 

37% Mar. 1 68% +28 

31 Feb. 25 66% +33% 
14% May 1 204%+3 
15 Oct. 10 18 ‘ 
19% July 26 20% 

17 ay 16 2%—-—5 
67 July 19 76 
25 Sep. 7 40 —12 
29 May 2 38% —1 
23 June28 31% —22% 
47 Aug.24 72 +27 

May 16 52 —17 

17% Feb. 2 39 +21 
15% Jan. 3 28 +416 
20% June 2 20% . 
19 Mar. 3 +15 
16% May 16 ie ; 
24 Mar. 31 29% + 5' 
23% Apr. 1 295+ 4% 
31% May 28 335% — 

May 15 53%+ 3% 

764% Jan. 28 116 tao” 

July 29 94% —-— 4 

82 July 11 91%-— 2% 
73 July 8 86 — 3% 
8 July 8 100 + 1% 
35% Feb. 21 74% +26 
45% Feb. 21 86 +27% 


Year's 
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515,000 
1,247,000 
1,420,000 
1,987,000 
4,786,000 
8,992,000 
12,124,000 



































934 z 
— Frid 
, 1934 
€ TH 
Bond Tra P E ANNAL 
1932 Range nsactio I ~ T 
= = ns—1933 
car's 3% 17 Jugo Mt — nies —New Y 
— 32 - k 7%s,’57 .... High. Date. nge for Year 1933. ork Sto 
4 : ew win i ....t 36 Dee. 13 we . ten. Net Y Cc Exch 1 
i ce Emad oa See | S ange—Conti = 
Y wee an. ; ; a a 
12 4 19 6 _ ‘oll 5s, “59, ct. re 18% June . 13% Sep. 1 786,000 igh. cow inued 
92,000 . pe ee ee! i 18% Aug. 3 10 Jan. 25 1% — % 208 3 Ot i eo - 
58,000 50% 53% Low rd £1 7s, ~~ * 64 Jan. 23 12 4 -:: ry 53% 41% Trondh 7s, 1947 High. anes 
82,000 32 ta Austria 7 | ae Jan. 2 2 41% 1 ,000 55 22 r hjem 5%s, 195 4 Dats cor Cane 2008, 
30,000 43% 20 pad A Hy E Yes, 1950.....* 92 Dec. 6 29% Sep. 27 442,000 Fe ydro i 1957. --* 18 July Low. Dat - 

15,000 ow A Hy B Ohsts......- * 60% Jan. 24 wan icky tl of 49 71 yrol Hydro Elec 7% ‘isaa'> Soe => = e. Last. Ghee. Bales 
10,000 105 , eee 54 Dec. MTL A 91 + 892,000 39% lec Tis, .t 62% ; g.19 61 pr. 7 ge. he r’s 
i 98% M ares se c. 12 42 pr. 4 9% 914, % UJIGA 1955.* 4 Jan. 18 Jan. 9% +1 les 
5,000 1m MARSEILLES 6s, 19 bee Boe Mas BTS he i” United 8 & Copen to, j coh Janis $35 Dec 1g a uren 
. 58 in 6%s , 1934.. ; pr. 6 8 , 5644 Un S 3 Copen s, 1945 78 Dec. = 241 uC 
50,000, 79 33% Merid Elec 1954. . ..161 Nov 155 +50% 319,000 56% 13% Un teel Wks 6% 6s, 1937 78 Aug. 15 7 47% 9 219, ”0 
18,060 3% 2 Met Water 1s, A,’ST....... *23 July 16 101% Feb. : 4 2,892,000 97 14% Un Steel Wks eas. A. 1947.2 954%, Nov 15 37% Feb — 5% srs'one 
1.000 Rs Mex [rr 4 5%s, 1950 ..... 120% At y 4 7, Apr. 25 154% oie 6. CU Steel Wk 4s. A. 1951.. 50% Jan 16 75 —_ 28 73% "000 

, “: Me 4,43, asst.......° ug. 28 or. i 449% 2 % 22 n st W s 6l%s 951. .* 60 12 2 Feb. 28 +305% 
~yor4 - 64 3 Mexico Fm 2S — seeeees * _™ y~ A 2 i Jan. 3 91% t of yoy} 51% 20 Unterelbe Burb is 5 = * 6 ~~ 12 PH oa i5 ~ Bi 4 1.018.000 
97.000 5 “iy exico 58,°45 Saga * Seen. 2 Mar. : + 321.000 39% 15% Up r Austria 7 Lt 6s, 1953* 08% Nov. 1 2514 Ma 52% “ 3.603 
38,000 5 1 Mexico Se, '4i asst Bacasres 10% Jun 27 #4 «Se —o 6 +1 312/000 Hs 20% ueeet punter i, “on... 6644 oo 14 93% _ 16 53 42 4'550. 4 
~yo4 a% % — ie epten ns large. o a yg = 3% An. be 6% — 2% 112,000 sy, 22 Grebuer a =. eee oA ee 20 > June ; 4% 107 +148 oat tee 
ae 5 1% see 4s,’ 10-45, — small* o% Nov. 9 ae Jan. 12 6% + 3% oen'ane ay ° Uruguay = ites aus oe + 40% J eb. 21 41% May 8 5 1 497.000 
“or '- oe = S nae Steet of ior. 15 oes ie 3°00 * #& Greer ae, SAS up ont 33% July 18 15% = sen t +44 ‘ao 
ee ts Hi Ss ade Ba 2k ge] Se Edis eal a oe STG, ee 
,000 57% Mi g Mill M st large... July Mar. 1 + 4 500 --  Urug a wnis goa ae + ent? Jov.28 26° Apr. WA 201.00: 
32,000 16% 8 ilan 6%s 7s, 1956 ¢ 11% Jul 5 3% Mar. 5 34+ 1% 172,000 Uruguay 88,'46.¢ eb coup ont 5044 July 19 26. Nov. us 31% +a 298 uN) 
10,000 od 8% = Gera erg * 67% Jen, oe 3% Jan. . 64+ 4% 48,000 991, guay 8s, 1946, Aug. coupt 38 Dec. 19 21% Apr. ° A 1,299,000 
11.000 % 61 Monte ae ae i658... |+ 36 jan. 26 74 — 2 @ <3 45.000 % 80% VE coe a hue a 31% Sep. 14 38 + 145,000 
9,000 2844 6% aw ome ¥ Sy o 64s, 1959. wee ~ 36 «(Jul > 21 74 July 1 46 —9 42,000 : ae Vi NET MGB .-+ 31 Aug 8 315% Sep. 4 253000 
7.000 3% Gf Montevia 3 fas. 9 => 54 y 10 85% + "000 se ae oe 7s, 1952. wb Aue. wom” 122/000 
. %4 Mont eo 7s, 1952 woos y2i an. 4 18 2,117 64% 31 Vienna 52 .. + 110% g. 28 3 
2000 | 30% grid Tar 192-3 Bee. 8 Ui Jan: 3 ity + 6 team | ie ? Vienne 62, ‘So "usme i Foai Sam: 26a Now: a rr) 
1000 ook, 96% a2 oe & Ee cy Bec bP irae. Sry Ligh ‘sa7-000 62. iit Westphalia 4 nmat ep oat 48% Oct i 43% 8 ov. 15 Bh ot 1,288 
~y P i r 3 Y estph S, 1958 “4 Oct. 28 2 Sep. 2 -2 3,000 
28,000 53% 1 Nord Ry es 5s, 1958 ... 88% O . 41 921,000 22 Ww phalia El 45° D 3 48 A 1,288" 
2,000 ee sh Nor _Rys Gs, 1950 | --s-- SS oe. 3 sesh co 75% uertemburg islec ‘ue, eee ez 45° 35.000 
16,000 8544 64% a iy dete _134% Nov = a =. : 86 +14% 2 40 YOKOHA ec 7s, 1956.* he My Jan. 12 = Mar. 2 .- iL. y} 
sm ee fer Sue SMOG a yee a aa zn ae MA 6, 196 das 2 By tay HB agai 
, | 90 No oer... ... ce, 94 uly 18 ay 16 45 — 1, 1,3 : se ma «SS a 13.658. ) 
2-000 io 1a Norway, 6s agin Be Bete "May 2 &, + 1% 2:460,000 + Sanaa =18% Soa:o00 
31,000 80 597 Norw H aes 9814 Oct. 2 81% Ma . a 82% 12 1,927,000 4%s NEW YO : 65 418 ’ 
£ Norw Mun fe) 5¥e,5T 96% July 2 iit Mar. 2 90% % 1,004,000 » May, 19 RK CIT 1,780, 
3. on 64% Norw _ Bk 5s, 5 A Sl ytd 19 Soe Mar. wz 692 : 5% 1.799.000 57 Y BOND ,780,000 
“yon 15 Surembers = 5s, ead eae 89% Fd js 63% Mar. 2 a + 3 1.382.000 9 ¥ 97% Feb. 1 om 
7, | 68% ¢ ee 88 Oct. 74% Jan. 16 4 .007,000 i F 
1000 4 36% ORIENTAL _ voscee) mm jan. = ao eb. 2 ou t rts $38,008 70 t4 ABRAHAM & DOMESTIC BON eb. 1 9%-— % 
0000 78% os Oslo és. on ~ bey w« S July 20 _ os = * 2 841,000 ie a Adams xpress ds, ae 9 1943. 99 §S Pare — 
0.000 Gee Ges & henner J 20 31%F > 711,000 78 i ditenn Was ¢ 4s, — aa 18 
Rs -pocsarreses uly 1 eb. 4 6 Fp oy oy 1948, J 4 
2,000 72% 40 PN seam 7 aus. ss 2 63% 425% 2 S83" 8T% Ala Gt Sou jou con 5s, 8, ree ss ™ Mar. 1 93% 
4,000 ep PANAMA . Jul 73 Dec 66 +2154 228.000 = x bany & S 1943. . 94% J 73 @ Ss pr. 4 61 +5% $7 
4000 0% ia Ss i963, st Su Go APR W485 778 000 mm > Albany & Susq gid o4s, 1946. 83 Aus. 8 6 May 29 <*  ¥30:000 
000 04 anama 5% isennnes +46 J ‘ + 5h : S «& ny Perf s. 1946. 90% Se 60 y 86 aa 000 
2,000 | 30" Pari Sigs, 1953 os + 29% Dec. 13 1 Y 367,000 leg’y C WP 6 reg. 8 Aus 11 Jan. 3 ~19 1,000 
- 30 s Ori ea 4 D 8% Ma 40 . Al ‘orp s, 194: A } 7% J 81 
3. P: Ry 54,68... . .. ec. 19 r. 12 le 5s, 8. | Aug. 24 _ Jan. ae 57 006 
‘000 0” : Pernamubeo 7 4-3 be? “toate — m 35 May Fe 28, —11% 1,422,000 5 on Alleg'y Serb ~ tea: reg. a» oo 18 gat — - = + ry) 121.0% 
‘8,000 914 2 eru 68 3, 1947... ....* 4 N x 97 Ap 97% ie 15,000 65 yt “ey Cor s. 1949. " 60 O 716 25% 5 r 26 «56 ix. 000 
6,000 14% 3 Peru 6s. ee 21 pny 9 36 F r. 4 114% 2 682.000 95 78 leg core Se 1950.. |: 60 Sul; 11 60 an. 4 54 +29% 37.00) 
9,000 4 100% 7 % Peru 7s. c RE wa 19 6% eb. 28 49 +12 942, 91 66 Alles’ ¢ est 4s, 1 ** 49 uly 6 1 Oct. 11 4274 389 000 
REIS 1 Jan 413% 000 47 Alli ry alle 928. . Jul 9% Ja 60 9,659 
7,000 6% 45 Pirelli 7 ee ° 14 Jul 18 3% Apr. 6 7 476.000 16 Am E Rs J 4s, 1942....... 71% July 7 n. 9 45% 424 000 
2,000 oS Pirelli Ts, 196°. .---...- + 2 ejay a 8. -—: STs 307.000 % 40 AmChai Imers 5s, 1937... caf Aue. is So Mar. 31 27 42iy, 6.767.005 
5.000 ee land @  Sibeemeninne: ~—_? ao. 2 fT % 2.449.000 - ¢ Am Chain ugar cv és, 18 Oa July 20 65 =a 5 67.005 
’ clio Y t July : A + asst 
o. Se tae an 1987... GR Taly 25 soy Nov. = wiih + 2% 1.980.000 = @™ am Gyanamid te is 5°: 5" Aus. in oe pr. 2 if 00 
1 9 Po III bs g:csanccnscaeceg uly 25 ov. 2 1 1% 1,56 . 5 55 m & Fi id 5s, 1 . . * 601 ug. 11 - Apr. tH 2 43,000 
oo iy 1 Bone ASST ae"toe sri Dec 39 31% Mar. 2 oft ih argos | ant By ak Se ene $3 Dec. 28 zy dan. 41g £58 1.440 0m 
58 a, a "gape * 30% 59 87} 48 C 2)” 5B 4 Vv. 25 ‘ 
00 Set Hr Brute 5, fig tb. :Taly Bt “ay Jan. sry tee, Eat dy 104i 102 Am Ma Seems oye. ibis... 2" May 21 70 Mar. 2 98 430 ae 
0, russ mae 99%, 9 : 25 940. ach ae Tule 4 52 . 
200 oo 1 QU PS Sse 4 daly 7 8 tir “Sea | % Am Rollin ey ei. 0g July 2064 ADE. stu 1K 19.80.00 
1 6044 EENSLA fis: % Jan. Ma pest, 1.000 Am ing M ds Ye Nov. 1 te 83% 875, 
) ND -u y 15 441 633 ‘a Smelt 5s, 1938. 99% 9 08 Mens + 5% 109) 
0,000 ; Queensland 7. 6s, 1947 Sep. 21 4 —145% ,000 106 . Am Sm ing & R e 99 Oct. 13. 6 Mar. $ 67 — 9% 4,138, 00 
2'000 Queensland oa Sangin 95 Oct 4314 —125% 2,917,000 103 98 Am elt& RS ef 5s, 1947 . Dec. i 60 Ape. 103 1753000 
. ) 17, 1a... . 2 2,418 92% Suga s, 1947, 100% O 1 81 - 3 99 % 000 
8,000 Queensland ag 1947, re 103 Nov 78 Mar. % 000 107% Am T r Ref 6 reg 4 Oct. 13 % Oct. 20 116.00: 
2 S, 1941, reg... 851 -t 88 r. 21 1 95% A Pe et ak . 9 O 3 «78 “Feb. +30%¢ 5,863.00: 
09 es 204 RHINE, MD, To, fag Ba Rev Bs Nor {7 pee ior ag Am Tel & Tel god datos 108 Get: 80 98 Get 9p 6 sii, 1108 
6.000 59 14% ine Ruhr SS ; 90 Feb. 85% .. 1,624,000 109 AmT & Tel col 39. a 3 Jan, 14 2% Mar. 99 5,443,001 
59 Rhian 6s, 195: oo 0@ Tl . 8 99 Te tr 5s 174 8 98 1 1 : ) 
0,000 21 R inelbe Uni , 1953.... i % Jan. 14 3 90 4,000 107% ‘Am Tel bo py al 1946. 10710 ep. 5 Apr. 20 am yet 
8.000 58% | 18% me 2 ion 78, 46.....-* oe $ 35% Aug n 2:000 106% std Am Tel oa ae’ ie 107% Jan. © sn. 8 — ; 1% 1,167,000 
,000 28 ine W El sas nace Jan. June il 1025% mT el 5i4s. eee ug. 16 or. 2 Zt 578.00 
58 Rhin P 6s.’ 90 11 @ e30 4 My 93) el&T 1943. 09% J 99 1 106 1% 3 0 
99 3" Hine W ‘El 6s By wee ai june 3 shh gains Woon Sty Am gD cla eee aE Sib Abe 2 loot - Leh 
8,000 . ima Stl 7s ‘~ — A Jan. 1 Jun 543%, — 4} 343,000 AmT deb 5s. reg..10 Jan. 6 May 26 _'3 3:0t 
un 8 Mio Ge de Wy oF con) Han 2 £8 Be _ He Str2.000 29° Am T & T deb ss, 1963, 3" Sep. 5 90 Mar 105.4 10,064.00 
11% Rio Gr d ‘ul 8,46... ‘ons Mov. 11 32 — 9 611 3% 5.172 66 pe Fd s, 1965, r 107% Jn 99 M 20 103% ny 0 
6,000 13 4% Rio G o Sul 7s, 1966...... * 34 ov. 15 37% ay 15 5 —-3% 1 -000 844%, 48 ater rs 6s, 1940.. eg. 1041, O n. 6 923 ar. 28 ue 2 0.000 
2,000 s F — SS = Zs, 1966.....-2 31 July 20 12 Feb 27 bt 416" os 4612 an Wate Wau ie oar ely me % Apr. 20 10 802.000 
a > i he oe Se oe © 1968......° 31 July 19 Midan. 4 19%17 -395.000 - * 2a Werke te, 196i.... $54 July 19 21 —.2 =a-s 2 3.000 
0,000 5 Rio e Jan 8 's, 1967.....* 1 July 19 9 Jan. 3 19% + 7% 208,000 40 1 Angl-Ch g Paper 6s, 75 rot ct. 13 ‘Mow « 01% 8,895,000 
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30% 41% ia + fin 2,467,000 oc gg vas 1 oat 4s, 1943... ar. 3 103i, — 2% 1,125,000 
105%, i& 10. 5.000 7 «7 Del & H cv 4s, 1943, reg.... ms Zuty 20 67% No mene 
97 «§6<ChiGL 11% - 5,000 95% 4% Del & H oe See Sep. 25 83 v.16 79% + 
ie 3 Cet G L&C be, inst... 105% 3 ae- % See {3% 18 Del Pow & , an? eee SS Sep. 25 83 % 3,902,000 
SK 3 Shh Gt Went ba’ i987, reg. .1000 Now. 2 toe en ae sen 100 85% Del Pow & Lt 5 0. Oe ee ce Ss ima.’ 13,000 
32 «Chi, n & L ée, 1968...... 50% Ov. 2 100% Nov. ; =7% asenaee 92 Del Pow & L 44s, 1969... ..1 an. 16 88 Dec. 6 92%+ 4% 132,000 
ref 6s, 1947..... 61% July 19 20 A “4 2 1 s ,009,000 ore 75 Del RRR re . 1971... ..10 aug. 11 93 Nov - 6 1,178,000 
28 " enver s, 1936 . = 5 
' July 21 ie = wt 2,000 D G e 4 ‘ eb. 15 93% 14 95% 109,000 
“ei ¢ ii) 9% 79% Denve yy See BS Dec. 6 4% 170,000 
57,000 29 «=Den 4 G & E 5s, 1951, stpd. 100 Feb. 14 85 Sep. 11 96 + 8% 554,000 
+ in Den & : S con 4s, cae 96% Mar. 18 — 29 t on 2,000 
og ee 4 o* bee. 2 370,000 
. e 47 June 26 y 
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ions—1933—New York Stock E = 
1932 Range © 
High x : 
70 “31% Den & RG c High. Date for Year 1983.—-—_ Net ¥ change —Continued 
~ % Bese ange Cie, .. oes F a. dite aoa Sales. itigh. Lew. 
oP ire e eae eRe Bree Te okies ge ws BE SSS 
103 4s, 1935, ct* 8% Apr. 764.000 % Ill Cent S 7 igh. Date pon, ae r 
oer oo% oe Edison ref 5s, 1949 = — 2 p May é 5 a 6% eer 4 59 p44 ne SLA Obs ‘51. 90 July 21 ry ney A Last. Chge Sales. 
102% 94 Det Edi n 4%s. D, 1961....100 joe 9 Apr. 21 98 — 3i4 000 4 c.stLNo 5s ,rg. 7 Jan. 19 75 r. 8 +8 
; . q . J ; Jan. 19 63,000 
“ofa deen ue... tes 75 Apr. 21 89% — 1,916,000 1 CC, St L NO 5s, '63.... 74% July 19 38% Ss . 
gon 5s, 1962.... an. 17 86% Apr. 29 6% 2,514,000 ‘ I1cc.s 5s,'63,rg. 49 F % Feb. 27 70 1,000 
eS Ee re eee EE 8 ae ie iy ISERLE ROSES Sete, 3S Ee iim 
= = Stiease, os. * 40% Judy 27 Apr. 21 96% — 41% 3,364, : 4 Ill Steel deb 4%5, 1940 @ Au. 9 3 Sans aot ~18%, 
89 71 Det Riv = gold 4s, 1995. .* 30 pe 14 33 June29 37 +12 364,000 Pt éi Ind Bloom & W 4s, 0. ....105% Aug. 22 95 — 4 654% +281, 1 ae 
39% 66% Dodge B un 4%s, 1961.....91 Se y : 2 June 6 30 +5 12,000 56 39 Ind, Ill & Iowa ist 4s, 1950. 92% Aug. 28 89% ou. 21103: 2:3 a 
33° So Dold (Jacob) db 6s, 1940...: 99 Sep. 7 75, Apr. 26 85 — % yr ae ORRE G Lee Ge, 08s. 950. 85° Aug. 21 72° Nov. 92° 3% OOD 
86% 50 a aS So: —* Sat oe i Ry 4 .? © Doe © 1936 54% Jus 2? 27 Jon’ a - 2,000 
102% 98 Dul 4 St ref 7s, 1942....... A nue. = 65 Jan. 9 80 715" , 148,000 91 90 Ind Union Ry 5s, A, 196 ‘ 976 June 27 947 _—. 30 : 28,000 
102% 98 Dul. Mis & N. Se. ela of Dec. 26 57, Jan 10 4 +35 431,000 oc 6 $3 sind Union Ry Ss. A, 1965....101° Oct. 11 M% June2? 97 +5 75,000 
32% 16 Dul, S 4 Re Se, 1987........ 105% July 1 101% May 11 1034+ % 134,000 83%, 59 Inland Steel 4%s, A, 19 100 Sep. 7 85 ay 23 98%-+ 8% 12,000 
104% 93% Du & At 5s, 1937..... 39° J y 3 99 May 1 102441 16,000 50 Inland Steel 4igs, B 978 90 July 11 66 Jan. 14 100 10” 73,000 
1 q Lgt Ist 4%s, 1967. : uly 20 12 Mar. L % 1,258,000 314 Int RT , B, 1981.... 90 66 Apr. 4 86% 41: 27,000 
Oot 38% Dud Tet tite Be 90. ior Feb. 15 96° Abr. 10% 2% (1.908000 om in TREE alata aoe July is 47. Bab: 28 eitie” 1tee 
’ Je! 7 ’ e , OOv 
16 2 E CUBA §S pr. 20 102 -—4 830,000 23 16 7 I 6s, 1932. om | 55% Mar. 30 50% Ja 66 +17% 20'253' 
7 S 7%s, 1937. , 7 nt R T 6s, 19 t 33% July 12 0% Jan. 10 55% CO 253.000 
. 71 z Teun reorg li 5s, A soe t 33% guly 17 2% Feb. 3 11 +7) aA sou Int RT 7s, 1932, ‘etfs .|* 30% July 11 a yee. 27 33° +idy . 2,9 4,000 
87 65 ET = a 5s, 1956, reg.... 4 —_ a 3 a 25 77 + a —— 60 30 dee Hd 4 7s, 1932, ctfs...* gion Dec 28 «51% — * i + 9% owen 
103% 94 } Rs EB a cons 5s, 1956... 98 Aug. 29 5 ec. 18 78 y 54% 30 Int A e 5s, 1951..... ec. 28 52 Feb. 28 +114 2,812 00 
118% 10% Edis £ fll, Bkn, 4s, 1939.. “1044 5. 65 Apr. 25 . 4,000 74 42 g col 5s, stpd i942. 70 Junel5 32 Apr. 7 +7 2 ) 
Tl N ¥ % Jan. 13 95 5 hes 232,000 - Int Ceme i -.. 6 Aug pr. 4 60 017,000 
Ss %*s E| 5s, 1995... ..120 Apr. 21 103%+ 4 50 12 nt 5s, 1948 ug. 1 38%A 422% 1 
ie gin, Jol & E 5s, 1941 ‘ Jan. 10 106 Apr. 21 “4 326,000 4814 Int Gt Nor 5s, B, 1956°.._. .' 84 June 19 Apr. 12 62) +1 2 1,635,000 
in i ee 2 .--- Bs dep. ia “fox Abe tr oT 109.00 ac Pint Gt Nor Se © se dg Ju a ae BE 
66% 57% Brie oo Fi ee ones a5 J 2 eb. 21 61 ual 7 ’ 30% 2 er ist 6s, A 195: ‘* % July 19 16 oF . + % L x 
n 4s, 1996 e uly 16 67% A 2.000 Int Gt No » 1952..* 54% July eb. 8 25 . 
6 3B Brie gen to. Woe. ccscs se duly Toy Aue. tac (3.00 ee a in fae hens B38 ae See ee 
49% 13% Erie ref s, > 8------ 59 De Feb. 28 684423 4,1 5928 Mar 6s, 1941..|..... July 19 2yMern oft os 3,643 000 
Y . 112/000 Intl] Pa , 58, J % Mar.31 40% + 3%, 643,000 
49 13% Erie |B See 67% July sf ot = ™m ii nmnmeaiwu July 19 30 Feb. 2 + 3% 2,530,001 
S 2 ae oS reagan: Sete 2 ate. + 45414 13,673:000 64” 24% Intl Rye of CA UL 68" Tey 18 39 Jam. 8 Soig daee 1,182,000 
19% 22 Erie >t ih sscnsdsns 67” July 19 20% Apr. 1 61% +344 3,673,000 3 1° I Rys of C A 5s. 1972... 49 July 8 10 Apr. 3 jim i 10 
4s, B, 1953 ae July 8 30%Jan. 3 4 20,527.000 ntl Rys of C A -- 65% Aug. 11 pr. 5 39 +26% 4.000 
-. 6—Cnsts i oe Ge, DB, OOMB........... 67 July 8 62% +32 1,219 -- ;. Intl Gis, 1947... 55 33% Apr. 19 % 4,611,0u0 
91 i s, D. 1953... y 30% Jan. .219 000 50) ys of C 17, Jun x 
90% 99 Erie Penn Cole 1989 2272222102" em ss = 1) 40 te — 1 it met op AY A a 108i ea May 15 30 a 3s fii 363,000 
93° 67 Erie & Je ol t 4s, 1951.....100 Aug Feb. 28 92% + 2% , 59 17% Int el & Tel 4%s, 1952...... 55 @July ll 37) A 3, 
88 83 Eri der Ge, 006. ......... ‘lo 8 ug. 30 99 Jan. 17 99 ~ 175,050 54% 16 = T & T conv 4%s, 1939.... 55 July 19 17% Soe. 19 49%+4 6 2050 
86% 86% — & Pitt 3%s, B, "4940. > ep. 13 81% Feb. 28 96 . 236.000 ; nt T & T 5s, 1955 .. 67 July 19 201 pr. 3 49 +22 1 000 
& Pitt 3%s, C. 1940. ..+. 91 Oct. 19 90 Au +12 311,000 87 - Int T & T 5 . 59% Jul ‘ % Apr. 4 57% +: 0,928,.u0 
° ... 90 Aug. 2 g- 2 91 + 4% 10 55 Inv E s, 1955, reg...... 42 y 18 18 Mar. 31 +26% 20,230 0 
7 #388 «4FEDL g. 2 88%Jan. 31 90 i? 000 85% 55 euity Sc, A. ae See oe , 53% +24% 17 “ 
78 T & T 5s, 1942. , + 3% = 12.000 83 Inv Equity 5 ces++- 92% July May 30 42 . oo 
66 = ed Lt & T 5s, 1942, stpd... 2 June 12 60 Dec. 14 62 2 a Inv Equity Bs, 5 Per ww. 92 July Fs = Mar. 1 82 — 1% 009 
Red LE Te Bl tbonne... @ June 13 464 Nov. 2 60% — 6 271,000 Bh 2, Iowa Gen $5. 1808, etts,.." + 10" July 17g a ee 
91 55 #£Fed'd "ee TT% J 4 Nov.28 52 —3 ’ en Ist & ref 4s, ’51..* July 17 2 Jan. %— % 288, 
42% 15 Fla C Metals 7s, 1939.. ..101 Fog 13 59% Dec. 4 63% — 2} 146.000 85 72 JAM 1. 6 July 7 1 — 21 S43 or 
Oo” 2 Fee & Pen 5s. 1943.......° 40 Sep 29 81 Mar. 21 1 fis 244,000 EST, F & C 4s. 1959 : an.28 2 41% 162,000 
sng { 00% ’ P S 18,000 
8 2 Fla E C Ry 4%s, 1959....... 63 Tule 13 15 Jan. 16 35 +420 437.000 76 57 KANA 75 Sep. 19 60 M E 
7 ~~ maisne anus + 21% July 17 34% Apr. 28 48 + 4 78,000 cs | RAAT & MO, tn. ay 15 68% - 3% 167 
ae AA Pkg ye PE July § Mi Feb. 23 11% + > ae om 0) (an GP eae oe a “tannee &.4 one 
1) ¢ Ponda: J a @ 40 1982 filed* 8° July 10 2) Feb. 21 10% + = ae 14u% $0 Kan CF S&M ref 4s.'36.ctfs.* Gi% July 18 SheDee 8 om Aid 17 
oy a RW 3 & G 4s, 1982 filed* 8° July li 3%Apr. 14 6 1,341,000 104 90% Kan Cy P & L 4%s, 1957. a° Sh july ty wee fH 2 Apne 
20 & Den C July 18 ie + 2% 73 000 an Cy P & L 105" Aug 9 Dec. 5 36% — 565.000 
Be RW .e Den C die. i0l.n-, Aug. 15 se Mar. 2 ooy tty Jocaup 1, Soh KC South tot 30, sd... sug 8 90% Apr. 21 1008 - 3h fan. 
teeeeee y 1 ° 106. outh tae % ar. 3 es 
80 @ GANNETT ayy > ae 10% Feb. 15 20% + 7% eee $04 mY, Kan C Ter ‘ist Simp bs 1950 or May > , Mar. 2 =” rs Fy 2.571.009 
so b~ Gas 1 Berg 5s, nema 4 an. 66 June 2 77 63 24 an Gas & El 4%s, “1986, ---. 9 Aug. 7 83 an. 3 68 +23% 2 000 
82 GT Gen Am Inv Be, 1952.-........ July °B 103 June 6 109% 4 5% 18,000 Keith 6s, 1946... 0..... 95 Jan. 31 Mar. 3 93% oper 
"BY Gen Cable Sune iott Ist uly 18 "ty Nov. 2 lant 2 sigan | i, Rea BPs Tire go. i6id- °° ob July Us Zo Nov. at TOE Tage eso 
93 Gen El eS, 1947... -...... 75% June ar. 3 102% + 3% F 544aUC«K‘ 8, 1948, w w..... uly 18 32° Mar, +224 1,010. 
103% 97 ec ded 3%, 1942... ... 1021 ne19 36 Feb. 28 59 %  1,506.000 3 y Cen 4s, 1987.. 78 July 31 ar. 2 + By 010.000 
104% oh Gen 53 Accep 63, 1937-. 100% Ten, tite Jen 30 102 +S, 1801-609 3, 38 areas a 4s, sta, 1961. 93 Sep. 5 S Mar. 1M tit 856.000 
» 1940........6.. 00s : on — s : une 2 7 . . 
oy 7% Gen Stl C 5248, 1949... ee 108% + % _ 245,000 130% 16% Kings Co EL & 1935... 73 June 2 57) Jan. 26 75 + 251.000 
™ 1° os & Pub Svc bis. i939 |||. 89 July 19 47 Apr. 7 68% Taste 1,102,000 76. 57 ings Co EL&P pur A 1937..108 Jan. 23 101" May 5 71%+ 2% 5,000 
6 i S n Thea Eq 65, 1940. . 4 FF July 21 71% Mar.30 79 — 1% 1,103,000 105 92 aig Co Elev 4s, — 97.135 Jan. 20 1153 Apr. 21 104 — 1h 51,000 
Sm Ga & Ala Ss, 6s, 1940, ctfs..° 7% i ie ee fy i le ines So 1 ist vat Se, 1966 27% Feb. 1 66° Nov. 1? t5° 44 108.000 
eae an 123, o L ist 6%: Oct. 2 . 5 } 
3" oe = - oe ist 63. 1934.......* ° 3o% July 8 Os Mar. = 2 rh 1.143.000 oi os Kinney G a) ta ee 114% Feb rH 105% ond = 103%, + iy 426.000 
52 \, ; st 3s, 1946...... : a te -, ’ e Found pees July 4 ‘ ‘ 106% — 
% ae" Gooarich 6 om O....... 3B oo oe sia mas 93 53 LAC 6s, 1936....... 83% July 19 31%len eo ja” ae 
72° Gotham S H 6s, 193 i957..... 91% July Mar. 31 93% +16 150. 78 45 Lacl as 5s, 1934... 4% Sep. 1 75 M wes: 
25%, H 6s, 1936. . ie 4 July 6 68 Mar. 3 iZ 2.150.000 ne clede Gas 5%: e-eee 97% July 1 , mar. 15 906 
25% 5 Gould Coupler Gs 1940... 3 $0 Dec. Tay May 10 894 + 9% 7.866.000 75% 44% Laclede Gas sie os "teh io ston +15, 1.089.000 
104% 92% Gr T ext 44s, 1941. .... 96% J Apr. 21 8% + 21 69 e & W ist 5s, July 20 46" Dec. 51% — 8 “a7. 
" ly 19 84 n+ 2%, 412 s 32 L Erie & 1937 93 : 46 Dec. 28 1% 1,447,000 
102% 87% Gr oe | ee e... 106% Oct June 2 93 +9) 000 79% 66 La W 2d 5s, 1941 Aug. 16 58 2 47 12 ; 
98% 464 Gt — iG ie ‘taal Ook. 27 96% Mar. 2 105 Mo _ 132,000 15 67 ke S & M So 3s, . 73% Aug. 18 55 = 3 + ‘00 
; y gen 7s, A, 1936 .... 4 Oct. 30 93% May 2 + 3% — 3.726,000 Lake S & M 3%, is 1997... 8744 Oct. : May 29 61 278.000 
.: Gt N Ry 7. .-+» 90% July 19 ? 102% + 2% 3 15% y La 48, 1977, re (4% Oct. 21 71% A +3 59.0 
87 61 Gt N Ry s, A, 1936 reg. ... 81 O y 454% Apr. 8 toot 161,000 92 a1 Zr utaro Nitr 6s, 19. g.. 83 Nov. 2 pr. 6 82%+4 D0 
: ‘ Leh C 954 © 147 2 72% May 1% 6% 1,138,000 
85 38%; Gt N Hd ref 44s A, 1961.... 87 July 9 81 Oct. 9 81 % 6.565.000 90 R01 & N 4%s, A, 195 4% July 18 i y 12 83 
73} 2 ¥ y 5%s B. 1952 . , uly 19 66% Apr. , os 2,000 04 Leh C& N 4i , 1954 9114 Sep. 2% Mar. 1 ‘. 73.000 
#84 A GUN Ry gen 96 C. 1014 0 TH July Bi eb. 2 st" tar” i:grg.00 wget Beh Val Goat's, tase. 82 sep TM Ape. 3 7uh~ Om Bit.am 
ta 380 Gt. N Ry Sen 4igs’ D, 1976.... 74 J Apr. 20 71 . 43 al Coal 5s, 1964 Nov. 24 5 of & = “D0 
: y gen 444s, E, 1977 uly 19 37 Feb. 27 4+29% 1,512,000 18 Leh Val Coal 5s. reece BI 7 Feb. 7 813 117.000 
- Green Bay deb ¢ . ..+. T July 20 4 68% +254 1 41 30 Leh oal 5s, 1954. 5 July 18 16%A ‘ 4: 91.0) 
™ 2 GreenB y deb cfs, A....... sas Ben 34 Apr. 7 691% 423%, ,766,000 >. = Val Coal 5s, 1974....... 30 July 19 20” Feb. 2 40°44 .000 
> 8 OS, 1974....... : Feb. 2 104.000 
2 Gti we ee tae tk B18 29 July 10 30°37, "50-000 90% eh Val Coal 5s, 194 50 July 15 8 40 +20 
I ref 5s, i952 une 29 3% Apr. 25 37% 20,000 7 Leh Val H : 944....... 77% Dec 21% Jan. 16 40 122.000 
: .. Gulf & SI 5%s, 1942. stp.... +55 Dec. 7 42%J = 44A- % 10, 84 55 LehVN ar 5s. 1954. 66” Aas 16 45 Jan. 27 +7}; 128,000 
Ht = Gut Sta Stl Sis. i eeees 56 Nov. 3 104 June b 55 +33 8.000 60 27% * VN ¥ ss ie 1940. -- 87 Aus 24 i, _ 2 73 Me i rue 
514s, - 4, & Vv (P 2 re - a Y% Mar. A 400 
3.3 seer chs aR ay oii | 2 OB EY PS Su ia, c@ Juncis Shines Gets eeu 
93 ‘ 426 : Vv ¢ : r A : 2.006 
% a8 HACK W ist 4s, 1952. 6 58 +36% 984:000 67% 33% LV re) come She, 2008 of 64% —2 = Sen 0 ee 3,173,000 
8 " Hav Ry-P C Ist 4s, 1954... ... pal 48 48 LVRR an 4 5s, 2003. : eat t Suly 19 32% Mar.31 52% +19 11,000 
Ss 5. Bae Sh. =... - 4 964+ 3% — 356,000 sp OLY ER cone 5, 2003, reg.- 58 “Jun 31 33° Apr. 7 57” 420% 1040.00 
66° Hock Val 4%, 1909. io re: a4 6 @ Leh& N W hel sie ik 2 2 te 3 +20% 1,040,000 
- a Ss, 1999. eps ‘ &- 2 353,000 1 Lex & ER S, 1945 . 0% J 89 June 15 *o 1,000 
Pe kk a ee ee ere eee ek woe. eee ee ee 
44 » 1934......... ay f 4 gett ‘ 26% Je >. ar. 2 000 
at ee eae ee oe oe ee eo ee ie 
89 82 Houst ‘st 5s, 1937... 98% D Apr. 6 65 73,000 ee es iggett & My 5s, 195 ..111 Oct. 2 3’ Jan. 24 125% : ae 
88 75 ston B & T Ist 5s, 1 ec. 18 85% Mar. 24 +19 2,038,000 . Little M y 5s, 1951, reg. .106% Ma 24 102 Mar. 3 4.900 
S, 8, See gee tae Bey Si, Mase | BH beers ta Oey Mar. 22 106% star: 22 Woo. *°T yg 
$0 Hud & M ref us, 2 4 J : May 2 8 + ‘2,000 ng Dock és aon sa sect Aug 6 ep. 28 811 -3 1.990 
' 5s, 1957 uly 18 27% Apr. : + 1 24/000 95 82% Lon 8, 1935 _...... g.24 48 Mar. 4 » 006 
: Hud & M ref sree eens 88% Jan. 13 pr. 3 39 6 ‘ 87% i? g& Is gen 4s, 19 101 Feb. li r. 23 Peg M ’ 
64 27 Hud &M re 5s, 1957, reg.. 67, N . 63% Nov. 15 72% : 1,503,000 70% Long Is unif ds. 38... . 99% Oct. : 90% Apr. 3 99 2,165 sO 
105% 98 Hud Go Gas let Se. 1949. - as wees % —10% 3,207,000 100” 8 Long Is deo Ss, 1934... wot n ae = 7, iam 
.... 59% June 8 Vov. 27 67% .. 93% 60% Ss dep 5s, 1934 6% Oct. 13 99 +4 
as nmotne ae " 27 Nov. 14 314 1,000 % Long Is d sores lOIY, 87% Jan. 10 190.000 
: Gas Ist 5s, 1949. .....108% Feb. 8 101% May 31% —20% 5,352 ma © tem isee Ge ue AJune 9 9 Mar. 2 10%12 3 
sess + 108% Ju “May 6 104°— Ii, “219.000 115 ng Is ref 4s, 1 rrssers 99° July 19 ar. 2 100% + 2 po 
107 «96% «ILL BE ne 12 100% Mar. 3 % 219.000 101% Lorillard » 1949. 95 y 90 May 10 234.000 
% LL T 5s, 1956 . 3 108% -+ %% 1,921, 113% 104% Lorillar 7s, 1944. July 15 79 7 93% + 3 
. ‘ Il! Bell T Ss, 1956, ree... 107% July 7 ,921,000 101% 3 rillard 7s, 1944, reg...... .120 Sep % Apr. 20 93 + 345.000 
3% 72s Cent 1st 4 1956, reg. rb ealy 2 eb dor. 2 ley ~ % 81% Lorillard 5s, "reg... 1.100% Fet 8 103 Mar. 15 1121 8% 1.476.000 
9 @ ill Gen im 40. 1901........ "" "92 ov. 21 103 Nov. 21 103 % 2,829,000 50 15% La & Ark er eb. 15 109% Feb. 15 4- 1% 707.000 
78) «BLK nt ist 3%s, 1951....... Dec. 12 781 105% 91 rk 5s, 1969.... Aug. 16 90 : 109% -. 
Su 19 Jil Gent dys, 1968 is 79% Jan. $1 Tey July 18 78% +i gttam | Se fs Loulny Gai 5s, A. i982: 11004 Jan. 2&8 Mar. 23 100 "44 1 194.0 
6 ©640—Ss«dT'N:« Gent Ss, 1952... 2. "1 8 72 May 29 ee 14,000 89 Lou & gs 4s, 1945. 86 Nov. : 6,018. 0u6 
Shs, 1952 --. 73 July 20 30 F ae 7 9 85 tans. we a aa ‘2 89” ~15% 12,118,000 
tll Cont Se 1881, ree... 7. @ Nev. eb. 24. 61% +42 7.000 92 % Lou & Nashyv : Te / May 9 80% 12,118,000 
-7% =. 2% ~—«sAl Gent co ee. 20g. 65 , 55 June 19 6% 10,651,000 66 Lou & N eo... aD ee 8 +10 127.000 
anil te ae. Yana. . és July 7 6 J 59 + 4% 17 82% 76% Lo ashv unif 4 .1024% Dec. 7 87 pr. 17 1024+ 5 y 
: .. JM Gent coll ¢r 4s, 78 Au uly 7 65 000 8 4 Lou & Nashy 8, 1940.. 98 July Mar. 31 100% 254.000 
68 35 fies oll tr 4s, 1952, Teg. 68 A &. 4 50 Apr. 1 2,000 4 52 Lou & N unif 48,40, reg 85 uly 19 81% Apr. 8 + 9% 242,04) 
35% 25 Ill Gent coll tr 4s, 19 -@ Aug. 3 % July 12 69% +13% 940.000 % @& ten & Nacky be Cee Jan 38 WT Abr. & ge TI7™ 4721.000 
30 30 Ti Ce coll tr 45, 1953....... 69% jay 28 45 Apr. 5 72 * 4,000 75% 40 Lou & oo 5s, B. 2003 921 July 28 65% Jan. 3 ° 43,000 
2 2 Soe ee 60" pw A 20 40 Apr. 7 72% +20% 2,580,000 80% 62% Lou & aoe oe. C pO i — 2 2. 979,000 
$2% 35 il a ref 5s, 1955.......... 88 ~—_ 7 60 July 7 ea 1.630.000 56 44% Lou & paar P & M 4s,'46. 70 July 19 59% Jan. 4 89% +26%  1,409.000 
63 50 Ill Gent See. 1936. 941 ug. 9 52% Apr. 5 -. 5,000 81 70 Lou ashy St Louis 3s,'80 Jan. 6 56 Apr. 83 +23 2,031,000 
airo Bdge 4s. 4 Aug. 18 60% Apr. 7 477, 8 80 &N AIK & C moe Boe etm 
Ill Gent Litch div 3s, 1 1950... 85° Aug. 10 4 Apr. 7 91%414 77.000 Lou & N S & N 4s, "55. 924%, A 3 Jan. 5 61 9.000 
: Ill Gent Litch v 3s, 1951.... 73% Au 50% Mar. 3 78 975.000 89% 75 Lou & N Ala 5s, '63.. 94 ug.15 7 Jan. 9 alt ri 336.000 
ts SO Ill Cent eg div 3s. "51, reg. 60%, F g. 3 58 Jan 2 73 +15 43.000 88% 81 Lou & N So & N Ala 5s, "36.102 Sep. 11 75 Apr. 6 276.000 
ae Cont Les Hie. ON... B eb 15 60% Feb. 15 got —- 20,000 68 Len ett ie, '5.. SB Aug. 18 96 Aug. 28 +9 35.000 
= uu ge teet @ eee te Ee - Sep. 30. 58 Apr. 4 70" 2.000 59% 20 Lo Nash Fa 2a aot 16 s2 iM . 10h ha 89. 
twLi . 68% Sep. 19 . 70 + : u & N SoM s,'37. 97 S ay 12 9.000 
16% 30° Ill Gent Springfd 3% 1951. 85% 58 June 6 6% 79 on jt 4s, ep. 9 85 5 
. Au 60 000 91 ‘-.. 2 2 May 6 > 56.000 
oO, 57 =I aoe Spunest Se. Se. & g. 3 66 Jan. 30 +s 40 52 McC uly 17 40 2% 122% 43 
5 i Aug. 9 : 80. +1 .000 60 RORY ST . Jan. 4 63 3.000 
3 0CiSGHt(i«é«SzzO Cont St Louis 3%s, 1951. 5. 7 Au 5 84 25% MeK 5%s,'41, filed* +26 61 
t St Louis . 7 Au 1 g. 9 75 416%, ,000 10 / eKesson & R iled* 63 N F 8,000 
uis 38, 1951.... 70% Aug. 4 62 Jan. 26 69 + a 2,000 7; 3 Manati § Ist ig 1950... 65% July 17 21% Apr. 4 82 ‘Sh, 
May 12 65 22,000 10 % Manati S ist Ss, 1942. +34 J y 23% Apr. 8 1,504,000 
id 41,000 8% : ——— S T\s, 7. 1 35 Sule : os — 2 i} 7 “ee 
anat » & an. 1 000 
iS Ths. 1942, stp ctfs* ore — = a. u 1 24 117.000 
e5 2 Jan. 19 ink 182.000 
tis 158,000 
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Bond T ions—1933— 
ond Transactions—1933—New York Stock Exchange—Continued 
1932 Range. -Range for Year 1933.—— — Net Year's 1932 Range. ———— ‘or ¥ Y 
High. Low. - i sia. — ne a=. a = Ph cag B Last. Chge. Sales. High. =. BOND. High. De - , “  ¢ Last. dea Sales. 
ee ee ana Ss, stp m Cc. 2 ec. 2 4 es VJ seal . 3 
.. Man Rwy 4s, 1990.... oe Oct. 9 29 Feb. 2% 44% +15% 3,796,000 Hy 0 N y Dock Se t c = cada 7 Suly iB rH fae. ai are + rl 1,217,000 
25% 23 Man Rwy cons 4s, '90, ctfs..t 41% July 12 22% Jan. 10 37% +11% 259,000 aa - N ¥ Dock 5s, 1938, reg...... 12 33% May 12 = 1,000 
.. .. Man Rwy 4s, 1990, ctfs, reg. 40% July 20 36 Oct. 27 21,000 70 45 N ¥ Dock Ist 4s, 1951....... 63 June13 41% Oct. 28 51%—5% — 867,000 
354% 12% Man Rwy 2d 4s, 2013........ +H t. 9 17%Jan. 3 +12% 137,000 113% 1 N Y Edis ref 6%s, 1941...... 115 Jan. 9 I Mar. 3 1104 -— 3% 1,893,000 
98 95 Mahoning Ry 5s. 1934........ 101% Jan. 23 May 23 100 +2 28,000 107% or N Y Edis 5s, B, i944........ 108% Jan. 5 101% Apr. 20 106% — % 1,759,000 
8 70 Man El Ry & L 5s, 1953..... Sep. 1 Aug. 9 94% + 23,000 1 100° N Y Edis 5s, C, 1951... «++ 108% Jan. 9 101 Mar. 3 106% — 5,354,000 
6& SS ManRRS5 L 4s, 1939........ 60 Dec. 13 49% Apr. 11 57%+ 3 59,000 rH 88% N Y & E ist ext 4s, i947.... 95 Nov. 4 86 July 8 9% + 15,000 
6 51 Man RRS L Ist 4s, i959.... 61% Dec. 19 50 Jan. 6 61%+ 9% 47,000 .. «. N ¥ & E 3d ext 4%, 1938... 95% Dec. 5 95 Nov.22 9 1, 
-. .. Manitowoc $068... ...... 50 Oct. 13 47 Feb. 23 = 4,000 102 N YG, El, H P 4s, 1949.. 103 Jan. 3l Apr. 22 100" — 1% 2,521,000 
8 80 Manitoba S W C 5s, 1934. ..100 Nov.16 70 May 20 100 +15 238,000 111% 100 N ¥ G, El, H P 5s, 1948.. Jan. 26 101% Apr. 20 107% — 3% 912.000 
55 21 Marion Stm Spovel 6s, 1947.. 59 June 28 254% Apr. 3 43%4+11% — 704,000 .. « NYG, El, A P 5s, 1948 ae Jan. 4 109%Jan. 4 109% 1,000 
92 65% Market St R 7s, A. 1940. ....76 July 10 57 May 4 a 1,140,000 40 40 NY & Green L 5s, 1946. 65 July 21 51% M ‘ 
60 25 Mead Co 6s, 1945. . 66 July 27 30 Apr. 13 524+ 5% 1,265,000 88 68% NY & Har 3%, 2000......... 88 Aue. 21 aut Now. 29 sy 1 2% 38°00 
100 75 Met Edis ist ref 5s, 1953 .... 99 Feb. 10 77% Dec. 16 77% —1 327.000 .. «. N Y¥ & Har 34s, 2000, reg.... 86 July 12 July 12 86 10,000 
90% 67 Met Edis 4%s, 1968........... 90 Jan. 16 67 Nov.2% 74 —1 776,000 9 7 NY, L& W 4%, B, 1973....96 Sep. 26 8 June23 96 + 6 60,000 
45 11 Met WS Ei, Chi, 4s, 1938...° 19 July 22 11 Apr. 21 14 +3 60,000 80 8 NY.LEWC'l 5%s, 1942....75 Apr.18 75 Apr. 18 75 —5 2.000 
8 70% Mich Cent 3%s, 1952......... 90 ‘Aug. 30 79 May 13 & + 7% 171,000 ef 6 Leos ve ..... 9 i 
.. «: Mich Cent 3%s, 1952, reg.. Aug. 14 8 Aug. 14 Be 2,000 &- 5 NY,NH & H 34s, 1947..... 6 July 5 i May | 5D — ay 
.. 1. Mich Gen Aur Line 4s, 1940. . * 96% Oct 13 93% Aug. 3 95% — 2% 42,000 » 6 ONY NH &H 3,47, reg. 63 July 24 63 July 63 |. 26,000 
80 8) Mich Cent A L 4s, 1940, reg. 90 Sep. 11 90 Sep. 11 90 6,000 66 & NY NH&H3 5 64 July 19 44 Apr. 24 49% —" 
7 45 Mich Cent 4%s, 1979.. 7 JunelO 61 Feb. 4 70%+ 1% 81,000 "6. «6 NY NH & Hie, 54, reg. 50 June 8 50 June 8 oe ..- “mae 
55 40 Mid of N J 5s, 1940.......... 75% Aug. 16 40 May 1 67 +19 113,000 58% 37% N Y.NH & H 3%s, 1 . 60 July 12 43 May 3 45 —9 eon 
7 734 Midvale Stl & O 5s, 1936..... 99% July 18 80 Mar. 2 97% + 3% 3,349,000 69° 55’ NY NH&H4s 1947... ... 70 July 10 45 Mas. 3 : 1.08 
94% Mil El Ry & L 5s, 1961...... July 19 63 Apr. 25 66 -—12% 2,368,000 6% 40 NY.NH&H 4s, 1955....... 71 July 20 45 Apr. 13 $8 me 78,000 
% 72 Mil El Ry&L gen ref Se,"71. 8 July 17 62 Apr. 20 62% —15 694.000 68 40 NY,NH & H 4s, 1956....... 71 July 21 45 Apr i3 54 ++i 340,000 
87 70 Mil Nor ist 1934........ 76 Sep. 20 50 May 30 72 +2 21000 5 30 NY NH&H 4s. 1957......, ~ he. ee Ree 340.000 
7 50 Mil Nor con 4 1984....... 70 July 12 624%Dec. 8 6 — 9% 17,000 17 42 NY NH&H ce a uly 13 3% Apr. 2) 694 + O% 749.000 
40 Mu Spe & I 4s, 1947...... =. ug. 18 Mar. 2 58 + 471,000 92 61% NY.NH&H Soe Ge ids: oot i 19 St Abe. * 73 : id $375,000 
+. +: te Line 3%s, 1941..... Oct. 1 Oct. 10 1 F 2 “ ae: 
6 22% Minn & St L 5s, 1934, ctfs..* 8Aug. 2 4 June 1 Wy 1158 eheee os & Br aEse tenes aes 6 as MH. 6.000 
ge 5, Bend RL rel Os, 8...., ete bff eT 475,000 & 55 N¥.NH&H Con Ry 4s,'54. 60% July 21 38 May 3 2°57" ““i3-000 
nn 5 ee es le 3 - 
BS, Minn © Sthae A, e2 cife.* 4% July 10 1% Dec. 26 ‘iy oe az'oun bm i NY. NHAH Gon Ry 40°5039 Sf Aus. 2 4 Jano & ta 3.C00 
0% 30H M.St P&S SM con ds, 1858 48 June 4° Apr. § 354 2° 1.404.000 Qe iti iti 4 a -ae SS Aeee 
° con 5s, 1 u 16 ‘eb. F : : ’ 
@ 3 MI St PASS M gtd Se, 1938 54% July 20 254 Apr. 24 soy t'% anon | a” ab ONY Prova Bde 1D2 |. SUNOS 21 Siig Nov. 24 ory toy, 472008 
, fo Ba pr 3 , , 1942....... ; bs ' 
2% 9% M.St PASS M Sis, i9iD... 31% July 19 84 Jan. 25 17 + 7% 251.000 | 1% O° N¥'e butaam 1003... 7% Aus.10 ef Marat et at poco 
: » 1978... ug pr. 6 +6 779,000 2% = % N ¥ Rys inc 6s, 1965........ + 10% Sep. 27 J + 321. 
.. «.s M.StP&SSMC fer 4s,'41. 90 July 14 90 July 14 —-— eile s st#aee.zses P. %Jan. 3 8%+ 7% 5,321,000 
tS 72 “Miss Gent lat Se 109... 8 Jan 13 65 Apr 6 75 —10° 30000 | 103 8% N¥ @ Rich G'6s, 195i.......105% Fed. 16 96 Novos or fey 502-000 
S Mh Missouri Ii fe, 1908... * 32% July 12 12 Nov.17 14% —12 429,000 ™% WY shee tue ee . ° eh tee - Mien my Cee 
85 Mo, Kan & Tex Ist 4s, 1990 July 17 67% Nov. 17 77 + 1,470,000 N Y 8 Rys Ist c 6%s, ‘2, et. ° gai ee 169.000 
7 38 Mo, Kan & Tex 5s, A, 1962.. July 3 584 Nov.17 70%+ 1,895,000 tem, 92 «NX Sten lot So MOL... wth dee. 4 8 Aen oti ot tem 
68 31% Mo, Kan & Tex 4s, B, 1962... 73, June 10 51° Nov. 22 @2) + 8 777,000 103° 88 = ¥ Steam 5s, 1956 » ee fan. APE. 2 884 — 2% 1,967.000 
70% 36 Mo, Kan & Tex 1978... 77% July 3 55 Apr. 7 62%410% — 492,000 109 99% N Y¥ Steam ist 6s, 1947....... = in & ao eek ame 
60 13 Mo, Kan & Tex adj 5s, 067. 6S July 20 Apr. 11 44°49” 1,911,000 21021” NY, S& W 2d 49, 1987... 41% June 1 98 Apr. 25 104 — 4  6,795.000 
63% 17% Mo Pac 5s, A. 1965........ *44 July 7 18% Feb. 27 27%+4 4% 2,885,000 M“eséik=<CéCN Se f Se a7. %Junel5 33 June 2 41% +20% 2,000 
a Mo Pac 5s, A, 1965, ctfs....* 25 Dec. 13 . ze wii 21.000 15 NY S&W way 1 t 65 July 18 234 Apr. 13 48 + 332.000 
60 i7% MoPac 5s. F. 1977..........°44 July 7 18 Feb. 27 25%+4 4 14,828,000 oo @ NY S&W terte Ms... S July 18 164Jan. 4 35 +17 185.000 
.. :. Mo Pac 5s, F. 1977, ctfs Oct. 13 19% Dec. 22 23° .. 47,000 05° (940OCOUN Y' Tel gen G42 18... ck. 2 SS Jan. 2 TH -1 8.000 
@  i%% MoPac 5s, G. 1978..........* 44% July 7 18% Jan. 18 +°3% 5,025,000 7) 38 «NY Trap Rock Gs, 1946...... 67% July 14 SER ApI. > Gog 1, 7019-000 
60 17% Mo Pac 5s, H, 1980.. - i july 7 isi Reb. 25 ae 3 13:942.000 2 2 NYWKE a % July 14 38% Apr. 25 18% | 2%, £098.000 
60 17% Mo Pac 5s I, 1981 .- * 44% July 7 18% Feb. 27 26 4 4% 11,988,000 ° Shs. 1906........ 60 July 10 31 Apr. 17 45%+7% 3,046.cc0 
a3 aa Mo Pac 5s, I, 1981 etfs. 2 22 Dec. 28 22 =~ 4,000 102% 86% Niag. L & O Pw 5s, 1955 105 Jan. 13 91 Nov. 20 92% — 9% 756.000 
46 6% Mo Pac 5\s, A, 1949......... *24 July 7 3 Mar. 31 9 + % 13,652,000 72% 39 Nia, ara Sh { =e 7% July 18 48 Dec. 27 50 — 914 2.554.000 
41 7 Mo Pac 48, 1975... -..-. * 24% July 7 7 Apr. 5 + 144 13,055,000 50,10 orf & So Ist 5s, 1941. ..... * 28% July 13 6 Apr. 3 17% 47% ~"é@g 
69 «53 o Pac 3d ext 4s, 1938...... + 74% Oct. 28 50% May 3 wai ‘- "96,000 20% 2% Norf & So ist ref 5s, 1961... 16 July 10 2Jan. 18 g 4 = 
ma <- Mob &'B 5s, 1945, small.... . 60 May 15 60 May 15 60 —37 5.000 .. .. Norf & So ist ref ds,’61, ctfst 13 July 18 4 Nov.%4 7 & 1.351.000 
" ** Mob & B 4s. 1945, small ee 60 May 11 36% May 24 44 —37 235,000 1c0 45) Norf & W Ist 4s, 1996........ 100% July 6 87 Apr. 20 % ee na 43.000 
57 «25 «©6@ Mob & B 4s, 1945, large...... 46% Oct. 2% 46 June26 46% —1 3,000 94% Norf & W ist 4s, 1996, reg... - bie Jan. 4 9% Dec. 4 9 4 6mm 
1% Mob & Ohio 4%s, 1977....... * 21% July 10 4% Feb. 27 11. +4 8,493,000 99% 87 Nort & W div 4s, 1944........ Dec. 26 93% Mar. 3 1024 + = 
20 Mob & Ohio gen 4s, 1938. ...* 99 Dec. 16 28 Mar. 30 98% +37 "102.000 104% 100 Norf & W Imp 6s, 1934...... 104 Jan. 30 101 Aug. 3 101 = % 2.527.000 
2 “2% Mob& Ohio fs. 1938... .... July 7 4% Jan. 16 ‘9* 15 peed 9° 804 NAW PCH C de 9i-.-. 100° Aug. 7 89% Feb 23 (Ol 2 69.000 
9 Mob & Ohio Mont diy Ss."47.* 3 July 18 7% Apr. 12 16 + 117.000 37 11% + No Am Cem 6%s, 1940....... *32 July 2 10% Feb. 7 25 4 2 518.0C0 
61 Mohawk & M 4s 1991....... 75% Aug. 10 62 June23 71% +4 et 25,000 89 53 No Am Co 5s, 1961.......... 89 Jan. 13 Apr. 20 653 eee 
90 82 Mont Cent 5s. ist Seas sal sib Sep. 9 79% Dec. 6 81 -—6 22'000 91 65 No Am Ed 5s, A, 1957... ... 87 Jan. 9 56 Dec. 2 60" —H} 2.705 O00 
95 88 Mont Cent 6s, 1937........... ep. 9 87 Nov.13 87% — 31,000 90 57 No Am Ed 5s, C, 1969....... 84% Jan. 14 54 Nov.18 57% met oo 
60 Mont Pow ref 5s, 1943....... 93 suly 27 6 Apr. 7 7 — iw 1,517,000 9 6 $=\No Am Ed 5%s, 1963......... Jan. 14 56 Nov.23 63 4 tp 
54 Mont Pow 5s, A, 1962. ...... 78 July 15 45 Apr. 17 52 —2 3,500,000 85 85 Northern Cen 4%s, 1974 93 Nov. 9 88 Oct. 6 —— 
75% Mont Tram 5s, 1941........ ne Nov. 16 78% Apr. 12 95% +1 611,000 99% 87 Northern Cen 5s. 1974... 100% Aug.21 98 Oct. 25 96 ti. 12.00 
60 Mont Tram 4%, 1955. Nov. 13 57% May 19 eat ha oth 34.000 50 33 Northern Ohio Ist 5s, 1945. .* 3 Aug li 17 May 4 $6 434 y+ 
66 Mont Tram — 5s,A.’55. 7444 Nov. 4 May 3 73 +7 45.000 ee ee No O Ist 5s,’45,Apr.coup.on.* 36 Der 12 35 D yun? 193.000 
63% Mont Tram gen & “5 5s.B,'55 74% July 12 Jan. 28 724% +4 5.000 103 No Ohio T & L 6s, 1947 107% Jan. 12 74 ao 18 35 . 12.000 
77 7 Mont Tram Ss. D Daeese 74% Nov. 13 June 1 70% — Hs] 20,000 65 4 No Pac gen 3s, 2047......... 62 May 20 se ion. 27 75 —27% 699.000 
80% 61 Mor & Co *e0 iceciteed 91% July 19 78 16 85°47 1,544,000 56 No Pac gen 3s, 2047, reg..... Jan. 9 51% Dec. 29 92 7.2% 3.265.500 
77 664% Mor & Esx 3 2000........ 81 Aug.16 70 Nov.15 74%+ 2% 1,690,000 864% No Pac 4s, 1997.............. July 18 ae May > 8 "| 22.000 
.. as" Mor & Esx 3s, 2000, reg... 72 Jan. 6 70 Jan. 6 72 .. 2,000 80 64 No Pac 4s, 1997, reg......... 85 July 18 74% May 5 say. 888.000 
8 65 Mor & Esx 4%, 1955........ 82 Aug. 9 60 Apr. 18 75 +45 460.000 7 38 No Pac 4%s, 2047............ Mmamstneeane a. 56.000 
86 81 Mor & Esx 5s, 1955........-- 4 Aug. 24 37 4 48.090 82 48 No Pac 5s, C, 2047......... 84" July 2 as 2th 689.000 
104% 90% Mut Fuel Gas 5s, 1947....... 107% Jan. 19 94%Apr.10 97 — 56.000 82 48% No Pac 5s, D. 2047...... |. 83 July 21 Sen Mar. 2 7% 114% — 354.Co0 
86. 8 Mut Un Tel 5s, 1941 ........ 93% Sep. 19 75 Feb. 23 89% + Hi 18,000 90% 45 No Pac 6s, 2047. ..0000...12: july 7 Sek Mar. 2 14 +164 | 406.000 
95% 68 Murray Body 61s, 1934...... % July 13 69 May 17 88 +13% 420,000 .. «+ No Ry Cai 5s, 1938..... 2: << Aug. 23 100 Aes 23 C0” tHe “ae 
1 89 «=4NSt 
83 58 NAMM & SONS 60, 1943....75 July 5 40 Apr. LL 62%+ 4% 90,000 mm” tees fe. gem. 5 & Mov. 16 91 —11% 2,108,008 
eR SO ae ee ee ee 8 Sat ooh Feb. 4 98" Nov. 17 90% "oy 1,158 009 
as con “= ee ep. an F 5 fe . - 152,000 
60 54) Nat Acme 6s, 1942)........-. 70 Aug. 10 53 Jan. 10 70 +13 9,000 80 =-Northw Tel 4%, 1934....... 100 Nov.11 86 Apr. 26 100° +9 29,000 
a airy Sigs, 1948.......... u b 2 a 110, t 
he TH NN Rye Bl tieST, Tian, iia, J a Re 08 om 7 | One Puree nt, BOA July 11 38% Jan. 3 50% +10% 283.000 
at pepe spnalliaene + wy Oct. 5 MmOct. 5 Mm .. 4,000 -. 2. Ohio Pub Ser Te’ i947, tog... 98 Jan. te pee Tee S1% = 200.000 
1 N Rys M 4ijs, 1957, asst...° 4 July 10 1 Apr. 18 1%+ % 447,000 106% 73 Ohio Pub Ser 74s, 186. °..1105 Feb. 10 $0 La 8 2,000 
1 N Rys M 4s, asst... ‘* 44% June23 1 Mara 2... 161,000 9° 82 Ohio Riv R R ist 5s, 1936... 83% Dec. 19 8 Feb. 2 + 9% 365,000 
1 N Rys M 4%s, 1926, ‘t 5 June 8 1%Mar.16 244 1% 202,000 82 70 Ohio Riv R R gen 5s, 1937.. Aug.22 70 —_ 2 83 + 6% 12.000 
3 % N Ryo Mist 4s, 1951 asci.* 4 Junel2? 1 Apr 15 3° 470.000 @ OM Ben its, 0. 8 ee eee Ts 19,000 
8 6 Nat Steel Ss, 1956...5- |... July 28 69 Mar. 2 11% 7.200.000 101 83 Ont Pw Niag F 5s, 1943... 108% Nov. —o. = Tt 727.000 
83 53% Newberry, J J, 5%s, 1940.... 89 Dec. 23 65 Mar. 21 th "542.000 100% 80 Ont Transm ist Se, 1945... 101” Dec Gg sony 12 101 + % = 734,000 
104% 95 Newark C Gas 5s, 1948...... 107% Sep. 1 101% Nov. 22 103% — 90,000 92° 7% Oregon RR &N 4s. 1946.... 98 July 2 SoeNev. zs ge + % , 107.000 
79 % ew Eng R R 4s, 1945....... 79 Aug.15 61% - 29° 615% —1 17,000 102% 88 Oregon S L ist 5s, 1946 107 Au y. 5 ag ; 1,197.00 
% i New Eng R R cons 5s, 1945 83 Sep. 26 68 Mar. 24 ore + bs) 5.000 103% 91% Oregon S L gtd 5s, 1946..... 107% Fee 8 99 Apr. 20 104 + iy 447,000 
109% Ht ioe E T rs r tgs i9et 107 a ie pa ; 106% — 4 2,162,000 54 eon, Ore-W RR & N 4s, 1961 ... 90 Aug. 8 73” Mor * ‘38 t i? ty 4 
ew , 1961..... an. ar. ne “oan. 50 15 : 7 4 ; 558,000 
1 , New BT & T dys. 1961, reg. 104% Jan. 25 — «a isis 1,985.00 Otis Steel 6s, 1941........... 46 July 18 9%Feb. 27 26,4 81, 2'189:000 
ew Jer , 1960.... an. 1 Dec. 28 ~i7 : 1% 1 PAC COAST 5s, ati 
oo 29 New Orl & N 4%s, 1952...... 70 July 18 30° Feb. 8 57 re —- se” BY Pac Pub See . Bey Ja eles tt ore 4 Lege 
g2' 484 New Or Pb § Ss, A. 1963... an 16 38 Dec. 21 sey taiy 1105009 | 106% 94% Pac Gas & Bl Ss, 1942........107 "Aug. 3! Dee 2: 16g 72%, 317,000 
80% New Or Pb § 5s, B, 1955..... 65 July 15 38 Dec. 21 s9¢ is 2'ous000 90° 72 Pac Mo Ist 4s, 1938.......... 93% Sep 4 Te Apr. 5 west Mu 
70° 50 New Or Ter ist 4s. 1953..... 75 July 17 48 Apr. 5 61° 4 "300.000 93 74 Pac Mo 2d 5s, 1938....... 0 Aug. 3 1" Ape. » Bats 28.00 
4 1 New 0, T & M 4%, 1956....¢34 July 14% Dec. 7 17% 42 533,000 106% Pac T & T ist 5s, 1937....... 107% Jan. 4 101 Mar. 2 105". if ype 
45 2 New O.T & M inc 5s, 1935.° 35 July 8 124Dec. 5 18° 2” 236.000 10844 Pac T & T ret Sa, 1908.22. Oag dan, § 1OL, Mar. 42 105, - 1% 1.814.000 
45 15% New 0. T & M 5s, B. 1954.* 35% July 7 14 Nov.23 20 + 1.130.000 87 Pad & Ill 4%, 1955.......... OG Aug. 16 837 duly ie or 3% — 987.000 
% 15” New 0. T & M Se, 1956....° 36° July 7 14% Dec. 5 18% “3en-000 39. 7% Pan Am P Gal 6s, i940... 3 y IT Feb zt ays pees 
17% New 0. T & M 5%s, 1954...* 36% July 10 1444 Nov.23 20° ..” 2,066,000 37% 4° Pan Am P Cal 6s, 1940, cifs* 38% May 17 25 Feb. 24 seh — 7 900.000 
80 New & C Bdg 4%s, Aug. 23 90 June30 93%+4 4 "23,000 = -.  Parm Bwy 5%s, 1951, ct 7 — 24 =26%4-—1% 505.000 
100" 92 N ¥. Bkn&M B 5s, 1935....102- July 17 98 Mar. 20 10144 1% 104,000 82 34 Parm Bwy 5%s, 1951........, wee Shei a 
.. «.  N Y¥ Cent deb 6s, 1935........ 92 July 19 46 Mar. 2 a Tost 3,197,000 .. « Par F Las 6s, 1947, ctf....!. 34% Aug. 2 10% June H >. wae 
80% 56 N Y Cent 4s, con, 1998...... 84% July 20 Apr. 18 75 414% 2'560.000 is Par F Las 6s, 1947 filed...3 35° Aue. 2 44 Mar28 30 oe 
72 31 N ¥ Cent ref 2013...... m4 July 8 Apr. 17 63 + 6.125.000 Par Pbx 5%s, 1950, filed....} 35% Aug. 3 ina a +15% 3,181,009 
és .. NY Cent ref 4%s, 2013, reg.. 52 May 10 52 May 10 52... "1.000 os Par Pbx , 1950, ctfs.. 35 ~ 2 Apr. 20 vi. See 
72 Bi «NY Cent ret 4%s, 2013, n... 74 July 7 34% Apr. 17 62% 423% 11,361,000 2» 0 k-Lx 644s, 1953, cfs.....__ 1S Jan 4 8 Ape. 304 oo7.080 
7 06=—s«6T-~—s—«CéiNN':«é:«Cenntt ¢ aerate Sep. 15 Apr. 19 82 47 3' 626.000 23% Parmelee 6s. 1944............ 35 July 10 Mar HT . san 245.000 
73, 6% N ¥ Gent sigs, 1997, reg... 7% Jul 7 Apr. 2 77... "17.000 103 99% Pat & Pass G E 53, i949. ...106% Feb 3 tor Apr. 8 102 +. ao 
78% 7 a p ame L.. A ge July 18 ® pee. 3 68% +25% 22,600.00 80% 49 area go 9 big aceees 87 o ~- — —_ 26 85 +17 557,000 
51 N Y Cent deb 4s, 1934....... July 19 60 Apr. 7 17 : gi . 2 a ee: ug. uly 2 9544+ 7 10.090 
So G3 «ON ¥ Gent deb 4s, 1042... July 2 64 Jan. 5 ge tis” "'Ses-000 = 8 peeeee ten. eee Nov. 20 of). 13.500 
76° 6 N ¥ Cent Lake Sh 3%s, 1998.77 July 19 60 Apr. 10 69 + % 851,000 80% 76 Penn R R3 ” 9420/72): > = yt S +8 11.000 
63% 58 N ¥ Cent L Sh 34s. "08, reg. 71 July 25 68 July 1 60% | 21.000 . . PemRR D. 1944.0... — 2 Ss eet 1-3 4.0.0 
73 61 N ¥ Cent Mich . 1998. 78 July 19 65 Feb. 20 72°+ 4 190,000 96% 88 Penn R R con 4s. 1943...... ae ee 64 000 
. 22 N ¥ Cont MC 345,98, reg.. 69 July 20 57 Apr. 26 57 16,000 98° 85% Penn R R con 4s. 148... —o oie em tt 73.000 
& 63% NY. C & St L ist 4s, 1937.. 91% Aug.15 66 Apr. 21 83%+4 590.000 .. Penn R R con 4s, 1948, reg. Moa Meee oatg ee LL 100) + 2% = 1.508.000 
7% 1% N ¥.C& St L ist 4s,'37-reg. 76 Sep. 7% Sep. 2 7% .. 1,000 a ' fmetBosh a Gh uae og Eve mM 1,000 
6 ONY © & St L Ist 65, 1935.. 67 July 19 5% Mar. 30 50% +38% 8,930,000 83% 65% Penn RR 4s. E19 tote Oct. 16 90 Apr. 4 100 + 3% 350.00 
46% NY. C & St L ref S4s.A.T6. 67 July 19 If Apr. 5 57 3.340.000 Sl 47 Penn RR D, 1981.1... soe San > Jan. 27 84% + 1% | _66.0m 
40° 10% NY, & & St L449, 1078. .... 36h July 20 12 Mar. 29 49% + 13,588,000 103 86% Penn R R con “aes. 1960... : “108% Dec. 30 oy ioe “25 1065 im ee 
a an Gs, B, Wes....... wy oo =v tm fT 196,000 es .. Penn R R con 4%s."60, reg. 102% June 28 102% June 28 102g = ee ¥) 
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Bond Transactions—1933—New York Stock Exchange—Continued 





1932 Range. 
High. Low BOND. ‘High. 
50% Penn R R gen 4s, 1965..... 94 = = 

_ «s Penn Fy = gen 4%s,'65, reg.. Ft rd 
75 Penn = ers 88% July 10 
35% 4 Penn R R 4%s. 1963...... .. % J 

a ae Penn R R 5s, 1964, reg...... 8 Dec 
90 53 Penn R R 5s, 1964........... 98 July 19 
94 oo Penn R R gen 5s, 1968...... I 

103% 7 Penn R R — egeeere I 

60 24 Penn Dixie C 6s, 1941....... bs, 4 — 11 
314% 6 Penn, O & D 4s, 1977....... 

oF 73 Penn P & L 4%s, 1981....... 964, Jas ‘ 
% 8 PeoG L&C ref ds, 1947....107% Jan. 25 
1 100 Peo G L. & C 6s, 1943....... 114 Jan. 
35 28 Peoria & E Ist 4s, 1940:..... 72 July 20 
ae ee Peoria & E Ist 4s, 1940, re 

10 1% Peoria & E inc 4s. 1990....¢ 16% July 
79 65 Peo Pek Un 5s, es eden 

57 28 Pere Marg Ist 4s, 1956 63 Se 

60 26 Pere Marg 4%s, 1980......... 

71 29 Pere Ist 5s, 1956....... 76 Aug. 
98 86 Phila, B W 4s, 1943....... 101% Aug. 
383% 77 Phila, B & W 4%s, 1977..... 96 Aug. 
84 80 Phila, B 2 W gen 5s, 1974...102% July 
90 68 ET SS ea 9 uly 

ara a Phila Co 1 Se 

99% 83 Phila El Co 4s, 1971 

92% Phila El Co 4 re 


70% 52 Phil&é RC & . 
36% 16% Philippine Ry us, 193%.. 
16% ppine Ry 4s, 1937....... 
12” 90 Pillsbury Fir M 6s, 1943 
56 30 Pitts & W Va 4%s, A, 1958 
55 294% Pitts & W Va 4%s, B, 1959 
56% Pitts & W Va 4%s, C 
P, C, C & St L 3s, 
oot 86 P, C, C & St L 4s, D 
91% 85% P,C, C & St L 4s, F, 
92 79 P, C, C, & St L 4s, G. 57 
80 80 P, C, C & St L 4s, H, 
99 91% P,C,C & St L 4%s, A, 
99: 91 P.C.C & St L 4%s, B. 
oot 90 P. C, C & St L 4s, C, 
93 87 P, C, C & St L 4s, J, 
85% 58 P, C, C & St L 4%s, C, 
96 8% =P. C, C, & St L 4s, I, 
92% 52% P.C, C & St L 5s, A, 
92 55 P, C, C & St L 5s, B 
100 99 Pitt, McK & Y 2d 6s, 
97% 95% Pitts, Sh & L E ist 
a oe Pitts, Sh & L E con bs, ’43 
90 73 Pitts, Va C gtd 4s, 
85% 85% Pitts, Y & Ash 4s, 1948 
90 884, it Ash 5s, B, 1962 
89 62 Pocah Con Coll 5s, 1957 
80 49% Pt Arth C & D 6s, A, 1953 
63 5044 Ry Sg 4 RL, 
66% 38 Port Gen El 4 1960. . 
101% 83% Port Gen El ist 5s, 1935. . 
42% 14% Porto Ric A T 6s, 1942.. 
42% 14 Postal Tel & C 5s, 1953. . 
es Postal Tel & C 5s, 1953 reg 
82 Pressed Stl C 5s, 1933 
75 744% Prov Term Ist 4s 
100 Pub S El & G 4s, 1971 
104% 91% b S El & G 4s, 1967 
103% 91 PubS EI &G <3, 1970... 
87 60% Pure Oil 5%s, 1937...... aes 
85 59% Pure Oil 5%s, 140... : “as 
79 51 Purity Bak Oe Ws acces 
19 14% R-K-O 6s, 1941.............. t 
86% 57 Reading 4%s, A, 1997........ 
85% 55% Reading 4 Ph, Uiiisesaveds 95 Aug. 
79 57% Reading Jer ‘Cen 4s, 1951. 90% Aug. 
85% 40 Remin Arms 6s, A, 1937 .. 100% May 
71 28% R Rand 5s. A, 1947, w w.. 79 Dec. 
85 45 Rep | & S 5s, 1940........... 92 July 
: oa Rep : &s Ww DOR. 200% 87 Ju 
65 29 Rep1l&S&S = 76 July 
75 44 Revere Cop x 6s, 1948 ... 90 
364% 6 Richfield il 6s, 1944....... t Ma 
36 5 Richfield Oil 6s, 1944, ctfs..* 32 May 
40 32 Rich & Meck 4s, 1948...... . 40 Jul 
96% 93 Rich Term Ry 5s, 1952...... 101 Oct. 
6 60 Rio G Junc 5s, 1939.......... , 5 
: éa Rio G §S Ist gtd 4s, 1940.. 
1 1 Rio G S Ist 4s, 1940......... 
75 45 Rio G Wn Ist 4s, 1939........ 
56 28 Rio G Wn 4s, col A, 1949..... 64% July 
97% 175 Roch G & E LAS, D, -_" 99% Feb. 
104 100% Roch 3 & E 5s, E, 1962.. "105% Jan. 
104 90 Roch G & E 5s, SOR. <i... 107 Jan. 
70 18 RI, Ark & L ist 4%s, "34 ..* 38% July 
rs ‘se Roch & PC & I 5s, 46, sTd.. 5 
60 30 Rutland Can 4s, 1949......... 5 
50 35 Rutland R R 4s, 
89% 61 ST JO & GR I 4s, 1947....... 93 
91% 70 St J Ry, L, H & P 5s 94 
9 66 St Jo Lead 5%s, 1941..... 116 
: - St Law & Ad ist 5s 
89% 52% St Law & Ad 6s, 1996........ 
84 35 StL, IM &S Riv & G 4s,’33t 61 
: St LI M&S Riv & G 4s,33,reg 46 
42 30% StL, RM & P 5s, 1 sha 
344% ##$.%74 St L-San F 4s, A, 1950.. -* 30% 
St L-San F 4s, A. 1950, ctfs.* 30 uly 
St L-San F 4s, A,’50,ctfs,reg. 12 Nov. 
26% 6 St L-San F 4%s, 1978........ Jul 
“s ow eS SL! cfs.st.* 260 
42 ™ St L-San F 5s, B, 1950...... *33 J 
: ‘ St L-San F 5s, B, 1950, ctfs.. 30% July 
64 31 St L, P & N W 5s. 1948...... 65 J 
71 47% St L So W Ist 4s, 1989....... 7 
65 35 St L So W 2d 4s, 1989........ S30 A 
43% 15 ta 44-4 ref 5s, 1990... 56 
55 15 St L So W Ist term 5s, 1952. ind 
60 50 St Paul Ry C 5s, 1937........ 51 
55 40 St Paul Ry C 5s. 1937, gtd... 61 
77 73 St Paul & Dul 4s 1968....... 
60 2% StPKCSL 4s, 1941..... * 62% July 
: ; St P, M & M 5s, 1943, ext 1 
388% 78 St P. M & M, Mont ext 4s,'37 96 
81 68 St P, M & M, Pac ext 4s, "40. 90 
85 70 St P. M & M, E Minn 4s, "48. 93 
62 52 St P. M & M, E G Tr 4%s.’47. 58 
100% 87 St P Un Dep ref 5s, 1972... ..104 
sot 44 San A & A Pass 4s, 1943. - 80% July 
93 70 San An Pub S 6s, A, 1952.... 92 Feb 
97 80 San Fe, P & P 5s, 1942.. 190 July 
95 95 Sav, Fla & W 5s, 1934........ 100 
ngs a Sav, Fla & W 5s, 1934, reg... 95% Feb 
100 94 Sav, Fla & W ist Gs 1934....101 
50% 20 Schulco » &. & OE F 
¥ me Schulco " + 1946, stp * 43 
28 


oe 
i) 


a for Year 1933.__—_—--— 
Low. 


Ad 
F 


SS29: 5535255332 


ain isi 


oe 


OC 


SEPREREESES 


os 


SESS255 


~ 


SSSESese2 as 


et Ot et ie 


_ 
‘allt 
SE 


SESSSSERLSSSSBSSSe 


= 
a 








Broce BRS 


od 


SoSeab Re te. 


a os 
FE oP ESRE™ 


aT) 

338 

HL LFEEEEEH+HEHEE | +t4+$4+ 
Bes 


_ 


mwas 
el 


322222222225232232222252252332 


N 


L++l ++ 
w 


— 


8r3e. 


& 
ar 
or 


| 
=o 
y=. 


+> 


32222522225 


og’ Zo 


ey 
sx 


- 


SSBERE 8 


eqesegesegsissacsgs 


tt+l lb i+ 


“Be 
Nee 


z 


88228822 S225% 


gz, & 
3: aes: gs 


£5 
x 


ZBE88 


+t++14+! 
= 
£ 


RSABRS 


8h: 
agenagses gg 
* 


2 
* 


#888258 


Lb ++ 
332333 
Bea 


PSSENAAIRASSS IG 
S 


REF 


+ pte 


2: 


ExBEY SP 


~ 
~ 
i} 


~_ 
— 
SS 
oo 
~~ 
~ 
wa 


‘ a 
Siw SSRESSRS 
Op ee 


me 
& 
a 


FE" 


— 


—) 
7g 


neeae 


tt t+++++ 


SSS228255283 


Sg588% 
B 
Bun: 


BieSact 


o 
—_ 


— 


a8 SQee: : Saege: g: 


— 
- 
@ 


J 


Fn 


gtgeess 
BESSSES 


BBovk, Rs 


tag 
~_ 
w 
*- 


2 
eg 


BE 


FES? LSS 
mo noe 


so 
Go 


= 


seeeeesssssessee 


gee: 


oe 
‘oo 
aS) 

¥ 


< 


DLL bebe htt ++ 
3232523533 


a 


abSb: 
Ps 


GENSPUARGSEESBSBESCEELS 


L+++ 
_ 
~ 


at 
SSS 0RB 
Py 


3282223232 


sESa-N8 


By 


estisntnsresbeatiercaneterre 


$833 





— Range for Year 1933.— 


BOND High Date. 
Schulco 6s, B, 1946, stp ...* 58% May 22 
Scioto V & N E 4s, 1989..... 98% Feb. 6 


Seaboard A L 4s, 1950.. 31 Sep. 14 
Seaboard A L.4s. 1950, ctfs.. 19 July 3 
Seaboard A L 4s, 1950, stpd.i 26% July 7 
Seaboard A L 4s, ’50,stp cfs * 234% July 7 
Seaboard A L 4s, 1950, reg... 15% Sep. 19 
Seaboard A L ref 4s, 1359...¢ 164% July 7 
Seaboard A L ref 4s, "39, ctts® 14% July 7 
Seaboard A L adj 5s, 1949..7 11% July 10 
Seaboard A L 6s, A, 1945.... 
Seaboard A L 6s, A, ’45, ctfs* 18 July 7 
Seaboard All-Fla 6s,A ‘35.ct* o% July 6 


+ 


oe 
ar 

ae 
i 
& 

< 
~ 


Seaboard All-Fla 6s,B, 35, “* July 6 
Sharon Stl Hoop 5%s, 1948 + see July 17 
Shell Union Oil 5s, 1947...... 924%, Sep. 20 


Shell Un Oil 5s, 1949, w w... 9244 Sep. 20 
Shell Un Oil 5s, 1949,w w, reg 79% Jan. 25 


Shell Pipe Line 5s, 1952...... 93 Sep. 22 
Sierra S F Pw 5s, 1949 .102 Jan. 6 
Silesian Am 7s, 1941......... 46% July 17 


Sinclair Cons Oil 6%4s,B,'38..102 July 7 
Sinclair Cons Oil 7s, A, 1937.103% July 22 
Sinclair Cons 7s, A, °37, reg..101 Sep. 


Skelly Oil 5%s, 1939.... . 87% Dec. 12 
Solvay Am Inv 5s, 1942...... 9944 July 3 
Sou Bell T & T 5s, 1941......107 Jan. 4 
Sou Col Pw 6s, A, 1947. ..... 81 Jan. 11 
Sou Pac col 4s, 1949.......... 71 July 19 
Sou Pac Coast 4s, 1937. . 95% Nov. 22 
Sou Pac ref 4s, 1955.. & July 18 
Sou Pac 4%s, 1968 . . 7% July 19 
Sou Pac 4%s, 1969, w Ww. . 73% July 19 
Sou Pac 4%s, = ww, reg(s7d). 47% Jan. 25 
Sou Pac 44s, 1981] ........... 72% July 18 
Sou Pac Ore 4%s, 1977.. - 8% July 20 


Sou Pac Ore 4%s, 1977 Peg. 64% Jan. 25 
Sou Pac Cal 5s 1937. :. 102% Sep. 15 
Sou Pac cv 5s, 1934.. i 93% July 26 
Sou Pac S F Ter 4s, 1950.. 95 Aug. 9 
Sou PacS F Ter 4s, ’50, reg. 91 July 31 


Sou Rwy gen 4s, A, 1956..... 64% July 19 
Sou Rwy 5s, 1994 ............ 96% July 12 
Sou Rwy 5s, 1994, reg........ 8 July 13 
Sou Rwy gen 6s, 1956.... . 8 July 19 
Sou Rwy 6s, 1956 .......... 90 July 18 
Sou Rwy 6%s, 1956, reg. ... 68% June 1 
Sou Rwy M & O 4s, 1938..... 66% July 20 


Sou Rwy M & O ts, '38, reg. 0% July 6 
Sou Rwy St D div 4s, 1951... 76 July 12 
Sou Rwy Mem div 5s, 1956... 814% July 21 
Sou Rwy Mem div 5s,'96, reg 48 Apr. 26 


Southw’n Bell T 5s, '54......107% Jan. 3 
Spokane Int 5s, 1955... .-* 30 June 9 
Stand Oil N J 5s, 1946.......105% Aug. 8 


Stand Oil N J 5s, 1946, reg. .104% Sep. 7 
Stand Oil N ¥ 4%s, 1951.....102 July 26 
Stand Oil N Y 4%s, 1951, reg. 994 Dec. 19 


Stevens Hotel 6s, 1945......¢ 28% July 10 
Studebaker 6s, 1942.........$ 46% July 13 
Studebaker 6s, 1942, ctfs..... 45 July 14 
Sunbury Lewis 4s, 1936 --100 Oct. 17 
Syracuse Ltg 5s, 1951........110%4 July 18 
TENN CENT 6s, 1947... . 58 Aug. 23 


Tenn C & 1 R R 5s, 1951.....105 Oct. 23 
Tenn Cop & Ch 6s, B, 1944.. 74 June 9 
Tenn El Pwr 6s, A, 1947.....100% Jan. 10 
Tenn El Pwr 6s, A, ’47, reg. 74 Sep. 12 
Term Assn St L 4s. 1953.... 91% Aug. 22 
Term Assn St L 4%s, 1939...102% Aug. 14 
Term Assn St L con is, '44.103 Aug. 2 


Texarkana 5%s, 1950......... 86% Aug. 15 
Texas & N O 5s, 1943........ 65 Feb. 2 
Texas & Pac 5s, B, 1977... 7% July 14 
Texas & Pac 5s, C, 1979... 76% July 14 
Texas & Pac 5s, D, 1980...... 75 July 19 


Texas & Pac Ist 5s, 2000....100% July 22 
Texas & Pac MPT 5s, 1964. 73 Aug. 14 


Texas Corp cv 5s. 1944....... 99% Sep. 12 
Texas Corp cv 5s, 1944, reg.. 96% Dec. 15 
Third Av ref 4s, 1960...... . 55% July 17 
Third Av Ist 5s, 1937........ 94% July 14 


Third Av ist 5s, 1937, reg... 85% Dec. 22 
Third Av adj inc 5s, 1960...+ 37 July 19 
Third Av adj inc 5s, ’60, reg. 30 Aug. 17 
Tob Prod N J 6%s, 2022 ... 102% Aug. 29 
Tol & Ohio C 5s, 1935.. .. 97% Oct. 18 
Tol & Ohio C gen 5s, 1935... 93 Aug. 22 
Tol & O C Wn div 5s, 1935.. 988¢Sep. 8 


Tol St L & Wn 4s, 1950..... 71 July 27 
To) St L & Wn 4s, ‘50, reg.. 60 July 16 
Toronto H & B 4s, 1946..... 80% Jan. 13 
Trenton G & E 5s, 1949......106%4 Feb. 27 
Truax Tr C 6%s, 1943....... 48 July 19 
Trumbull Steel 6s, 1940.. . 86% Dec. 30 
Twenty-third St 5s, 1962. *28 Aug. 15 
UN EL & P 5s, 1957 .... 104% July 2 
Un EL & P 5s. 1954. 105 Feb. 3 
Union El Chi 5s, 1945.. . 20 May 17 
Un Oil Cal 5s, C, 1935.......102 Sep. 
Un Oil Cal 5s,’45, rcts, w w. 99 Sep. 20 
Un Oil Cal 6s, A, 1942. ..109 Oct. 19 
Union Pac ist 4s, 1947..... 101% Aug. 21 
Union Pac 4s, 1947, reg .. 994% Oct. 3 
Union. Pac 4s, 1968....... : 89% July 20 
Union Pac Ist ref 4s, 2008. Jan. 31 


Union Pac ist ref 4s,2008, reg 31 Jan. 25 
Union Pac ist 4%s, 1967..... 95 Jan. 30 
Union Pac Ist ref 5s, 2008...1074%4 Aug. 8 
Union P Ist ref 5s, 2008, rg.103 Sep. 29 


United Biscuit 6s, 1942......103% Dec. 27 
United Drug 5s, 1953......... 714 May 10 
Un NJ RR&C 4s. 1944.......1015 Nov. 16 
Un Rys of StL 4s, 1934.....* 224% Mar. 28 
U S Rubber 5s, 1947.... . 7% July 13 
U §S Rubber 5s, 1947, reg.... 66 Sep. 19 
Univ Pipe & R 6s, 1936..... 32 June 10 
Utah L & TW 5s, A, °44....... 73 June 28 
Utah P & L 5s, 1944.... 79 July 12 
Utica E L & P 5s, 1950.....105% Oct. 23 
Utica G & E 5s, 1957.... 108% July 27 
Util P & L 5s, 1959, w w.... 37 June 8 
Util P & L 5s, ’59, x w .. 25% June 26 
Util P & L Sis. 1947........ 41 June 8 
VANAD cv is, 1941.. -. 31) July 20 
Vandalia 4s, A, 1955. . 8% Apr. 13 
Vandalia 4s, B, wage 96% Dec. 29 
Va El & P cv 5s, . 105% Jan. 31 
Va Ir, C &C Ist be os 65 July 17 
Va Mid gen 5s, 1936.... ....100 Nov. 6 
Va Ry & P 5s. 1934......... 103 Jan 5 
Va Rwy 4%s, B, 1962........ 94% July 27 
Va Rwy Ist 5s. A, 1962. -101% Oct. 13 
Va S W Ist con 5s, 1958... 70 July 19 
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Bond Transactions—1933—New York Stock Exchange—Continued 
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1902 Ranke anes tos veer oe Bee BONDS STRICKEN FROM LIST IN 1933 
o s Va S W Se, 2008 "8 psn 7 ‘o Ape. © 6 + 7 50.000 FOREIGN SECURITIES. 
8, iuaneee none ; ; . "_ ; 
2 OW yeeae es kee Ree aie Be] moe Box ian. Date®” “Laws” ‘Bate Last. Ghge. Salese 
Ss ist 7s. 1942. ctfs...* uly an. } . zh. * 
“4 j Victor Puet 5s, 1953. ... 21 Sep. 8 10%Mar.15 13 +3 51,000 59% 6 KREUGER & TOLL ds, 5¥.. 4%Jan. 4 9%Feb. 3 10 — 2% $970,000 . 
eee oe. 2 os Soe St 6.000 ONT P SV 5%, 1950........ ¢ 71% Jan. 12 61% Apr. 29 61% - 6% _—158,0Uu 
16% 2% Wabash 440° 19 -] 32% July 204 Jan. 3 17% +1i% 4.682.000 ‘8 2 
79 524% Wabash ist 5s. 1939 : -* 8 July 7 = Apr ae HY vio DUMESTIC BONDS. 
Wabash 2d 5s, 1939. . 7 July 17 Apr. 2 + ; 
19 "3% Wabash 5s, B, 1976..... *32 July 8 5%Jan. 6 + +10% eae 99 40 =AM CHAIN 6s, 1933.... +99 Oct. 30 38 Apr. 13 99 +37 $263,000 | 
- o Wabash 5s. B. 1976. ctfs ..* 11 Dec. 14 tl Dec. 14 8. a a 
16% 2% jo.Wabash 5s, D, 1980.... .-° 32 July 8 4% Jan. 3 ase +10% 2.858.000 87 31% BALT & OHLO 4s, 1933. .1101% Aug. 14 67 Jan. 3 101% t% —— 
19 2% Wabash 5s. 1975 . 0? Oe Sep § 5% Jan. 3 its +12 2,933.000 64% 52 Balt & Ohio 4%s, 1933, stp.¢ 684% Feb. 10 61 Jan. 19 654+ . y 
34% 33 Wabash 5i%4s 1975, ctfs..... *11 Dee 14 11 Dec. 4 11 2.000 1% ¥%, Bway & 7th Av 5s, 1943, cfs.t 10 July 14 1 Jan. 16 10 +9 169,000 
Es ; Wabash Om div 3%s. 1941..* 48 July 26 “7% May 8 o% + 6% 186.000 ‘ ae ; ; : 
46 28 Wabash Des M 4s, 1939..... 55 Oct. 20 35 Jan. 17 +21 25,000 ‘ - CHI & N W 5s. 1933, stp.. -t a Soe. is se ae : tee ab a= { 
60 50 Wabash Tol & Chi 4s, 1941.. 63 Dec. 27 41 Apr. 26 + 5% 21,000 85 47 Chi & N W 5s, 1933......... May 4 _ > & { <3 ee 
47 35 Wabash Ist Term 4s, 1954.. 37% Apr. 5 37% Apr. 5 5% + *% 1,000 15 60 Chi & N W 5s, 1933. reg.... » © - 2 - Ss Som sie a= 
73 52 Wabash Det & Ch 5s, 1941.. 76 Aug. 3 62 Jan. 23 18,000 97 90 Cleve L & W con 5s. 1933. ...100 uly 7 + one 5 tl pong 
37 104% Walworth 6s, A, 1945. .-* 43 July 10 8% Mar. 31 19% - 2% 1,763,000 100% 88 j$Comi Credit 6s, 1934......... 102. Feb. - 2 % % oes } 
30 10 Walworth s, 1935. w w..* 35 July 7 10 May 15 12% - 79,000 4 2 Cub Dom Sug 7s. 1944, cfs. 3% Jan. 18 3% _ ; 3% 4’ ous 3 
29 10% Walworth 6%s, 1935, x w...* 25 Junel3 12% Dec. 27 12% - Ais seeaee 4 1% Cub Dom Sug 7%s.'44,cfs,stp 3% Jan. 5 ¥% Jan. yy Ly V 
40 ot Warner Bros cv 68. 1939.... 4% y= 8 12 Jan. #0 + 37E os : mie i O fee © 4 ate 
Warner Co 6s, 1944, w w...* 30% July 31 10 Apr. 1 12% —12% 133,000 62% 16 FISK RUBBER 8s, 1941....4 % July ' 5 y 
4 30 Warner Co 6s, 1944, x w...” ee 18 12% Apr. 6 16 ry sees 96 65% Fre, Elk & M V 6s, 1933....4100 Oct. 16 544% Apr. 19 98% +32% 629.u000 Ps 
36 14 Warner Quin 4s, 1939.. 384 June 8 13%Apr. 10 30 + 5% 2, : . on July 2 1% Jen. 5 % 422 o1.een 
06%, Warner Sug Ist 7s. 1941. 106 Jan. 10 102% Mar. 1 106 es 332,000 75 32% GAL A & A Ist ds, 1933 ...¢ uly , , 
"8 n* Warren i os A. Bccccts 75% June 29 30 Mar. 2 + + 4 a s mp Gt No Ry ref 44s 1961. stp? 86% July 28 66 Apr. 6 86% .. 221,000 
oo be” Wash Cont to "1hh ae Peon Ge Fen of 8 : HOUS E & W 5s, 1933. 98% Jan. 11 98%Jan. ll 98% + 3% 1,000 
Wash Cent 4s, 1948.... 52 Feb. 21 52 Feb. 21 52 - 8 9.000 95 90 OUS E ; 4 . i ) 
3% a Wash Term 3%s, 1945........ 92% Aug. 15 os New. 2 ss t 5 128.00 96%, 93 Hous E & W gtd 5s, 1933....100%Jan. 11 98%Jan. 6 100 + 3% 16,00 
90 83 Wash Term 4s. 1945......... 97 July 17 % Jan. 30, “ ae = 5 75 —108 8.080 
i See BR Se ee a 
chester hy e . - 5 ae Ae 7, ye — 
108% ” a W Pa P. Ist 5s, A. 1946.. 108 Feb. 3 100% Apr. 21 104% - ‘4 eae 100% 96% Leh Val Coal 5s, 1934........ 99% May 1 99% May 1 99% % 2,000 
EE A Rd RD : 44 NY, CHI & ST L 6s,"32,rets* 30 Jan. 20 36 Jan. 20 36 .. 56.000 
W Pa P Ist 5s, G, 1956.....107 Feb. 14 99% Mar. 3 103% — 2% 703,000 % , + SS, EN 101 ian 4,000 
0 63 W Sh Ist 4s, gtd, 2361....... $5% July 19 es Nov. 3 73 +2% 1 $91 O00 . N Y & E 3d ext 4%s, 1933...101% Feb. 17 99% Jan. 30 %+ 1% 
- = gore. ke i 4.786. : INS [LL GLASS 4s, ‘39.103 May 12 99 Feb. 22 Wie%+ % 379.000 
101 «89 «= West EI deb 5s, 1944......... 102 Jan. 31 81 Apr. 4 99%— % 3.786.000 10% 9 OWENS [LL ss eel ihe ; ae 
- West El 5s, 1944, ~ oe 98 Oct. 4 98 Oct. 4 98 .. | _ 4,000 98 89% ST P M & M con 4s, 1933....W0% June 29 89 Apr. 20 100% +10% 389.000 
66% 37% West Md Ist 4s, 1952.. 74 July 13 53 Jan. 3 71% +16% 3,560,000 s -. St PM & M con 4s, 1933. reg 95 Feb 10 95 Feb. 10 95 .. 11,000 
69% 28% West Md 5s, 1977.. . 84% July 20 52 Jan 4 80 +428 4.263.000 Mt .. St PM & M con 4s, 33. ctfs.103% Aug. 7 100% July 6 103% 55.U00 
85% 72% WN Y & Pa yen 4s, 1943... 93 July 20 78 Nov. 28 8i%- 2% 144,000 9% 8 StPM&M 4s 1933....... 100% June 30 884 Jan. 4 100% 410% 1.212.000 
101 90) CW WN YY & Pa Ist 5s, 1937...103% Oct. 30 99% Mar. 15 102%+ 1% 692 000 .. .. St PM & M 4%, 1933, ctfs..103% Aug. 17 102 July 31 103% .. 1.214.000 
53-21% «=West Pac 5s, A, 1946........ 55 July 19 20% Apr. 7 364+ 7% 6,112,000 9% 92 StPM&M fins 1933, reg.. 98% June 9 92 Jan. 13 98% . 29.000 
80 49 West Un 4%, 1950......... 84 July 19 37% Apr. 1 76 +18 = 1,623,000 Vi . StPM&M 48, '33,ctfs reg. ‘loz July 21 102% July 21 102%. 23.000 
864 50 West Un col tr 5s 1938..... 934 Oct. 17 52 Apr. 1 92 +24 1,210,000 100% 92 St P M & M 6s, 1933......... 00% June 28 89 Apr. 19 100% + 7% 517.000 
7 36 ##West Un 5s, 1951..... --++-- 88% July 17 36% Mar. 31 +24%4 3.783.000 98% 92 St PM & M 6s, 1933, reg.. "9B June 6 95 Jan. 13 98% .. 28,0010 
72% 35 West Un 5s, 1960............ 87% July 18 36% Apr. 1 79% +22% 3,917,000 os Zs St P M & M 6s. 1933. ctfs . 104% Aug. 21 99% June 20 1034 «a 50.900 
97 50 West Un 6%s, 1936........... 100 July 12 55 Mar. 2 +27%4 3,602,000 6 % Shubert Theatre 6s, 1942 ...¢ 144 Jan. 10 % Feb. 23 A- % 42.000 
80 52% Wheel & L E con 4s, 1949... 91 Sep. 12 70 Mar. 16 86% +14% 371.000 103. 91% =Sinclair Crude Oil 5%s. 1938.101% Jan. 6 W1%Jan. 10 101% ra 39 000 
= Beer sem 4 Be. Se Bev. 6 S fe. oe S Te 156.000 103% 89% Sinclair Pipe Line 5s, 1942..103% Jan. 5 99% Apr. 20 102% — % 1,183,000 
62 60 Wheel & I. E ds, B, 1966.... 84% Dec. 26 62% Apr. 20 84% +22% 19,000 101% 95% Smith (A O) 6%s, 1933...... 101. Jan. 4 97 Mar. 3 99% - % 233.000 
: 65 30 Wheel Sti 4%s, 1953......... 75 Aug. 8 oe: s bate He, a 1 ‘J Sug Est Oriente 7s, 42, ctfs* 2 Jan. 17 1 Jan. 4 2 1 14,000 
75 40 #$Wheel Sti 5%s. A, 1948....... 86 Aug. 17 52 Feb. 3 ms ; : pee 
: 36 7% White S M 6s, 1936, x w.... 50 July 22 22%Apr. 1 45% +10% 246,000 100% 1004 TOL WAL V & O 49.B, 33.100% Jan. 31 100% Jan. 31 100% & 
| S 2 Wenesua ne. Ren mun aia” | site 02% 99 UNION EL L & P ds, 1983..102 Jan. 18 99% Apr. 26 99% — 1% — 223,00 
‘ White S M 6s, 1940....... uly ar. J ig aes . ‘ , ; 
{ 7 rf W Sp St Ist 7s, 1935, ctfs. * 16 July 19 1% Mar. 15 5 3% 96,000 104 96% WHITE EAG O 5%s.'37,ww. 103% Jan. 11 101% Mar. : 101% oa = ‘ 
: 3% 3% W Sp St con 7s, '35, ctfs .* 14% July 19 % Feb. 1 3% + 3% 615.000 92 55% Willys Over Ist 6%s 1933...t 79% Jan 19 24 Dec. 1 —36% . 
| 11 Wilkes B & E Ist =. 1942. .. S = A Ss yo 4 S iy ao 
’ ; eoae ah ep. une - s 
| “: Willmar $F 5s, 1940, reg.... 86 July 17 86 July 1 86.” “5.000 BONDS CALLED FOR REDEMPTION—FIVE YEARS 
} 91 64% Wilson & Co Ist 6s, 1941.... 99% July 7 S& Mar. 3 97%+10 2.108.000 Bonds called for payment before their maturity dates are classified in t 
84% 68 Winston Sal S B Ist 4s, "60.. 92 Aug. 23 764% May 5 87 + 2% 179.000 the following table: | 
17% 7% Wisc C Ist gen 4s, 1949... * 27% July 18 8% Apr. 7 15 + 6% 1,377.000 933. 1932. 1931. 1930. 1929 
38 7 Wise C S&D Ter 4s, 1936.. * 21% July 7 6 Apr. 4 9 +1 590,000 Industrial ......... $116,846.000 $80,728.500 $96,545,500 _ py 4 = oy 4 . 
85% ‘ + 23 d ’ F eecbens . 157 814,706 149,685.000 149,876,000 1 
_ < tome 8 %T 58 A “a8. reg 65 hon Seamdéa A000 Public utility ...... 37,582000 53,163,000 592, “741,000 132,829.000 138.931 300 
mM 48 . B, 1970... % 4,890, State and munic... 16,802,900 20,369.300  45,: Y 
ee ee vd Railroad ..-........ C1400 THRO 10370000 = 1.014.008 = 4.508.000 
*Selling flat due to default in principal, interest or both. Miscellaneous %,254,000 24,128,500 38,041,000 10,732,250 46 
+Selling flat for reasons other than default. ——--- — 
i tNegot ability impaired by maturity. EE © ites Stier eats . $337,973, 600 $328, 796.300 $932,990,500 $524,057, 450 $1,038,413,750 
; 
; e,e 
N. Y. Produce Exchan e Securities Market— 
e @ 
D MISCELLANEOUS. 
INDUSTRIAL AND MISCELLANEOUS. INDUSTRIAL AND MISCELLANEOUS. INDUSTRIAL AND MISCELLANEOUS. INDUSTRIAL AN 
Sales. High. Low. Last. Saies. High. Low. Last. Sales. as “ear “wer” — ears : . —_ 
beaes 1 100 Do D .......--ceeceeee 5 5 5 1,700 Intl Vitamin ......... % 1 12, qui attison Brew p 64 2% 2% 
17 oo ADtibl Per by By 4 i 3 : 4,200 Dividend ome iaeaainie lace - 1.25 .84 1.16 6,100 Socata Ironer ..... ae if 2 |} 19,900 *Standard ene ft oy 2% it 
Pf ........40- 6 4% a 4,400 Drug, Inc.............. 48 43% 435 1,100 *Jenkins Television ...... % % %% 2,300 standard Steet ons 2. "a 11% 
212,400 Admiralty Alaska Gold. © @ . 100 Duquesne “Brewing webienie 3 So 4,900 Jetter Brewing ... a y % 1,000 } aa '. . — = _ - = 
51,400 Aetna Brewing .......... 3 7 % 100 = A wee eeeee 7 | 5} 300 “Do units ............ ca 2 2% 2,000 Bu os - an A A 1.30 1.30 1.30 
75.350 Allied Brewing & Dist.... 11% 2 % 38,600 Eag e Bird Mines........ 3% 1.00 1. 298,300 Kildun Mining ........... 5 1 244 4,500 Super Corp me 3°25 3:25 3.25 sh). 
28,400 Altar Cons Mines. ee % 1. 1.75 50 Eden Splitdorf ...... ae 3% 3% 17, 800 pxingsbury Breweries .... 174 7% 9% 100 Do B ; 2 3 2 pa 
100 pel i. 4 4 4 400 Eitingon Sehild w i....... 9 8 9 Kipner Airplane & Mot.. 1.00 .10 .1 200 Swedish Ball Bearing. 48 ve a 
RSS eee 4% 4% 82,200 *El Canada Mines ‘Units. 8, % 3 Soo Kirkland Hudson Bay.... .62 .62 35,100 Sylvanite Gold Mines : ‘ ‘90 . é 
17.700 *Amer Comma? 1 Aleo rts w i 2% 2,700 Eldorado Gold Mines... ... L. 3.25 36,200 *Krueger Brewing ... 1,300 Sylvestre Utilities, A 1M he % 
13,000 American Republics ...... ri 2 145,600 Elizabeth MEE cecccce 1 38,900 Kuebler Brewing ne ae 3 33 43 
103,700 Andes Petroleum ....... 0: 06 600 *Equity Cor a eeee 2 1 2ly 4,500 Lebel Oro Mines...... 13,000 Texas Gu roducing 8% 3 4 $ va 
9,200 Angostura Wuppermann.. 4 2% 4 428,900 Fada Radio & Elec....... 31 1 500 ee Sr giehniettipticeieeh 800 Tillier ‘Thompeon err, p. \b : ¢ 
10 Anheuser Busch ...... 140 140° 140 ,300 Fuiconbridge Nickel ...... 4.16 2. 3.50 ee EE ae 160 Tobacco Products (De = 5% 
227.300 Arizona Comstock ....... 34 25 .50 125,100 *Faistaff Brewing ..... f % 509.700 "Macassa PD csicenad 1.30 5,300 Tom Reed Gold Mining io Ye 
500 Assd Dyeing & Print vtec ‘33 235 .2 9,800 *Fashion Park Assoc..... 1 ° I rs x 400 Treadwell Yuk. - 4 = 
200 Ascs@ Tel Bo cccosse 6 5 5 era o & I 2 400 Mactadden Public pf. 15% 11 15 4,200 *Trent raaeeee ee ‘ 
1,000 Bagamac Rouyn Mines 08 08 .08 103,700 * Fidelio Brewing : 6 3 4 1,000 *Maranche Corp.......... 6 4% 5 100 ‘Sypatte Std Oilshares, : r = , 
18,000 Bagdad Copper .......... 60 15 .16 45,20) WD Bocccese 5% «2 5 ae *Marmon Motor Car...... % 12 .12 ,,D°, B : _“e % 3% ie 
23,500 Bancamerica-Blair ....... o% 4 2 2.700 *Fisk Rubber sees . oS we : 8,860 *Mathieson Alkati rts w i 1 1 — oo United Cig Stores a ro | 
62,000 Barry Hollinger Mines.... .1 ‘ al 200 * > ERE 20 .10 .20 200 McVittie-Graham Mines .. 1.15 1.10 1.15 — a L J 5 - ‘ 
1,000 E & Radium 33,900 Flock Brewing ........... FD : a cma pa alr 4% 1 1% 23.500 De , io 3 T% a 
125 Berghoff Brewing 700 Fort Pitt Brewing........ 2% 1 1 900 Mouquin ........ : 6% SCO 5% 1,500 United T Dros. wi 3 % 95, 
4,900 Betz (John) & Son 100 Frank Fehr oo pf.. # y 3,000 “Natl Distillers REC. jeans 32 32 .25U 8 Elec Lt & Pwr, A.. 14 14 14% 
2,900 *Beverages, Inc... .. 3,800 Fremont Gold Mines...... 1. . 1.25 See TE OO WD foccccccccsce SS 4 % SP De BD ..ccces 3. 2.45 45 
7,700 *Do units .... eo4 *Fuel Oil ea Rei cetecee 28 .08 .08 EE newt dks 45.60y eee 79 56 60 3,100 Utah Metal & Tunnel 1.59 35 1.00 
1,500 BG wich Sho) Fubrman & Sch 2 % 800 Nevada Cons Copper...... 12% 9% 123 100 Utilities Gydro & Railww % b “%s 
1,500 “Big Missouri Mining. 320. 700 General Electronics 1% 1% 30,000 Newton Steel ............ 10% 2 31,100 *Van Camp Packing - © 12 15 
& Bing. . Golden Cycle ........ 19 200 North Butte Mining... ... 1.13 2.13 2.33 9,500 *Do pf Fi) 25 31 
200 *Bird Aircraft ........ x 000 Granada Gold Mines. . 1 1.10 85,450 Oldetyme Distillers ...... 32 1 15 25,600 Van Sweringen ‘ 1 10 12 
15.500 — —- Cons Mines 100 Great Lakes Air, A z ¥ Ys 1,000 Oneida Brewing ... a % % 300 Venezuelan Holding 2. 14 1% 
ites saceaete 20 1,300 “Greyhound New Com.... oi By 4 523,900 Paramount Publix ....... 2% .12 1% 2,700 Ventures, Ltd 1.25 .90 1 23 , 
2,500 Brett .-—o Mines. 25 13 .25 go Grigsby-Grunow ......... ‘ 4 28,100 Paterson Brewing ..... 5 % g 9,900 Victor Growing on 2 % y 
944,900 Brewers & a vic 3% 1% 2% 3.500 Hamilton Mfg, A........ 13 6 8 3,700 *Peerless Motor rts w i. % J \& 4,700 Vollmer Brewing rth Be 1% 
100 *Bristol Myers soe. 39 39 8,000 *Hartman Corp, A....... % : .20 61,200 Petroleum Conv........... 1% 48 % 400 Warner Aircraft 14. 1g 
5,170 Bulolo Gold ‘Dredging. ttees 2 15 = 21 SESSO DO B .... 20. scsccceee 35 413.15 100 Petroleum Derivitives 6 6 5 26,400 Wayside Cons Gold Mines .72 .28 45, 
13, SP ¢ustneces + 21% 17% 18 24,200 Harvard Brewing .......- 3 2 2% ern ce baneoee 30 05 11 300 Wellington Oil - 1.00 1.00 1.00 
36,800 Corncge Metals os 1.74 1.00 1.50 1,425 Helena Rubinstein pf..... 8 2% 7 1,100 Pittsburgh aatins cane 8% 4 4 100 Western Pub rv.. 5% % i 
le Tretheway Mines.. .49 .30 .49 5,700 Hendrick Ranch Royalties 1 25 aca peanenis 39° «20% 26 134,700 *Western Television % : 4 
19/900 Gentral American Mines. 3% «50 1.95 8,800 *Henion & Hubbell........ 0 a4 158,300 Ns age | 8 ey 5 % ¢ 312,100 es oo bn ko ™% 1 1 
1,000 Chemical Research ...... 24% '% 2% 2,000 Homestead Oi! "s Gas. 14.14 1 See 30 15 30 > we Indies Sugar 2% 1 1% 
3.208 "Chleago Guif GE caseccsccee J % 17,300 *Hooven Auto Type... ... 3% .38 a 00 Punta Alegre’ Su ca ee 00 White (SS) Dental. 3, 3) 
800 Color Pictures ........ 2% 21, 2% 33,100 Howey Gold Mines....... 1. 56 1. 158,500 Railways new .. ne % 3 601, 100 Willys-Overland % (05 .05 . 
150 Columbia Baking sree % 28 28 100 *Humbie Oil & Ref new w | 34% 34g 4 581,900 Rayon Industries, A...... 6% 4% 6 800 Do pf ........ 5 26 30 
200 Do Ist pf.........--. 2% 2% 2% 900 Huron Holding .......... : ‘ ‘ 135 Reliance Int! pf.......... 2544 24 «24 25,400 Wing Aeronautical 1 05 .10 
100 38 pt........ 2 1% 2  & i” peerrpeeppererce } 10 =.10 3.100 Renner Co............. ae 1% 2% 1,650 Wisconsin Holding, A 9% 2% 4% 
ae eee Eng w i.. 2% (1 23% 300 Idaho Maryland Cons. 2.10 2.10 2.10 5,900 Reno Gold Mines......... 2.60 1.00 1.00 97,400 Zenda Gold Mining 48 09 .19 
168,500 Como Mines ......... 5 08 50 2,500 Imperial Eagle Min....... 15 10 15 700 Retail Stores ............ 9% 6% 2% INSURANCE 
2, Conrad Razor Blade % 3 3 100 Incorp Investors v t c.... 15% 15% 15% odesian Selec Tr 4 1 3 100 Natl Liberty Ins.. 4% 4% 1% 
17,100 *Continental Shares ..... 3 08 09 0 oe Brewing .... 3 4 3 101,600 Richfield Oil ............. 1 25  .25 1,300 New York Title & Mtge 2 oo 
$09 Corporate Tr Shre & a.... 1-58 1.50 1.50 “Do pf .....-........ 2% 2% 2% 1 pRoseville Union Dist pf.. 31% 35 100 Seabd Fire & Marine lh 1% 1% 
1.100 Do Bs cecccscccucss 2.22 2.22 2.22 1,650 Indian , Sor eeege 4 24 3 11:8F0 Rustless ows & Steel. % 1 2% n 1,000s. BONDS. 
.200 *Cosden Oil ............ 5% 2% #%2% 100 *Inter Rap Trec-dvte.. § | aa 15,200 * SP acscesacesecees % de A ~ Amer Chain c-d 10-yr. 6s,'36 40 40040 
216,800 Croft Brewing .......... 2 1 Vy, ery *Int! Comb Eng. pecccecces ° x 100 Seaboard Util war....... xX f Ds 10 Edison Elec Illum 5s,’36. 99 99 
a :-..... BH @ oe PEE sacadvacssoesses 2% 1 3,200 *Schenley Distillers w i.. 38 36% 38 20 Intl Match 5s,'41...... 13% 6% 61 ; 
1,000 Detachable Bit .......... % % Me Sie ‘De of od... 2220.2. 1% ; 200 Shamrock Oil & Gas...... 1% “1% 1 27 Do 5s,'41, c-d....... 16° 5& 34 
20M vt C...... 00 eee 2 2 2 coy *Intil ‘Mining Et eet 12% 10 10% 6,500 Sherritt-Gordon Mines i 30 1.0 ai. eee a: = = 
4,300 operas & Canada Tun 2 0 Or *Do war w i. 4) 4 23, Shortwave & Television. % .15 .20 2 AS as 15 5% 5% 
$2,400 Disti BOE cccecesces tT 4 11% 14 352° ‘300 *Int! Rustless Iron....... 48 Bo ‘ 64,400 Simon (Wm) Brewery 1% «1 1% 1 Tri-Continental Corp 5s,’53 a4 R4 84 
4,600 Distillers & Brewers...... 11% 10% 10% 400 Interstate Nat Gas....... 10 8% 10 18,000 Siscoe Gold Mines........ 1.80 1.01 1.70 4°U S Rubber 6s,’36, wt. 88 8 88 
100 Diversified Tr Shrs, C. 3% «3% «3G 100 Int! Match pf.. ppeKes a @ 10 10,000 *Sperry Corp v t c w i. 2% 1% % *Issues removed from dealing during 1933. 
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Transactions on 


the N. Y. Curb Exchange—1933 





Total stock sales 1933.......... 100,916,602 
Total stock sales 1932.......... 57,055,668 
Total stock sales 1931.......... 109,812,465 
Total stock sales 1930.......... 222,268,045 


Stocks and bonds marked with an asterisk are 
fully listed on the Curb Exchange; others are dealt 
in as unlisted issues. 








Stock and Net Year’s 
Dividend in Dollars. High. Low. Last. Change. Sales. 
ABBOr'l LAB (2)........ 37 422% 37 + 6% 200 
*Acetol Products, A....... 5 3% -— # 2,600 
Acme Steel (71%).......... 27 = =+14 875 
Acme Wire vt c.......... 1 24 ™% + 3% 14,400 
Adams Mill ist Pf | oe 8 6 73 +3 1,600 
*Aero Supply M. ' ey 10 5 7 +4 700 
canta Supply gs. B..... 4% 6 rit} + Bi a 
eee _ 3 
Ainsworth ans Cp (p50c). 1 1% 8 +5 13,500 
SE Es. Dad necnsctacsccs 1 1% he 2,700 
Air Inv, Inc, war......... wit + % 23,550 
*Air Inv, Inc, cv pf....... 17 + 5% 8,700 
Mle Get Be (4)... cccccccces 8 40 +31% 5,760 
Ala Pwr pf (6)............ 56% 25 25 —36 1,600 
Ais Por pf @)............ 65% 26 28% —34 5,520 
Allen Indus, Inc........... 3 2 3 200 
Alles & Fisher, Inc (40c). 4 3% 3% 400 
Alliance Investment ..... 3% ts te — 2% 3,500 
*Allied Int Inv............ y ie 0 5,056 
*Allied Int Inv cv pf...... 10 3% 8% +5 3,430 
Allied Mills, Inc........... 154% 3 TH + 3% 294,800 
Aluminum Co of A....... 96 37% 7414 +2814 310,750 
Alum Co ot 4 (1%).... 77% 37 66% + 34,780 
Alum Goods Mfg (40c). 16 ™% 9 + 4,400 
Aluminium, Ltd .......... 53% 13% 29 +124 34,600 
Alum, Ltd, cu pf.......... 6 2 39% +1 4,650 
Alum, Ltd, C war......... 2 7 +3 4,088 
Alum, Ltd, D war......... 3 6 +2% 1,632 
*Am Austin Car, Inc...... ae 600 
*Am Bakeries, A.......... 3 5% — 600 
*Am Beverage Corp....... 1 14, — 97,400 
Am Book Co (4)........... 55 34 43 —12 1,500 
*Am, ee SO eee ™ 4 i “A m4 

DIRE, By. -sccccccccsce x 
Am Capital, = Serre 1% Ot tt + % 14,750 
Am Capital pf............- 2 4% 19 +13 13,800 
Am Gapltal Br pi f (5%).. 30% 59 + 3,050 
*Am Cigar Co (8)......... “190 118% 140 +10 170 
*Am Cit P&L, r" (a3).. 24% 26 —2 22,800 
Frocy Ana P & L, B (15c).. - & ‘ ™% — % = 
Am Co eee coccescccccece es y 
Am Cyanamid, Bic cscsccces 16% Fr] ll 411% 800 
= Cyanamid, - “04 st 1 +11% 1,251,030 
ept Stores ......... 14 A 62,612 
“am Dept St Ist pf, A 10% 3 ge 163 
Am Dist Tel, N J. cv pi(7) 104 $4% 100% +10% 990 
Am Elec Pw pf............ 6 2 —_— 450 
*Am Equities (25c) . sf 4 1% — 1% 11,200 
Am & For P war.... 13 5% + 1% 180,800 
Am Founders ....... at % H— 261,400 
Am Found Ist pf, B. . 8 9 +3 2,275 
Am Found Ist pf, D. . 20 8 case 4,150 
Am Gas & E)} ({1)... 50 are 21% — 9% 1,403,305 
Am Gas & El pf (6). 91% 5 — $f 29,500 
Am Hard Rubber ... 16 8% 8% 4+ % 400 
Am Hardware (1) .. 18 12% 18° 41 500 
Am Invest, Inc ..... . 6 2 es 79,504 
Am Invest, Inc, war.. 1% ve % + % 59,050 
Am Laundry Mach (40c).. 18% Ho] 1 +2 26,114 
Am Lt & Tr (1.60)......... 11% — 5% 236,400 
Am Lt & Tr pf (1%)....... 22. «18 18% — % 3,300 
*Am —— Prod (2)...... 37 «15% 39° «412 3,300 
Am Mfg Co ........-+-+4+- 25 = a 1,550 
Am Mf & f co eeecccces 6&4 43% 64 + 205 
*Am Maracaibo ........... 2% te % + 631,400 
Am Meter es aseoegeunees 20 5 6% — 1 3,640 
Am Pneumatic Service ... 3% 1 = Bs) 8,000 
Am Pneu Ser 6% 2d pf.... on 5% 5%. 100 
Am Potash & Chem....... 1 8 16% +12% 1,004 
Am Salamandra .........- 9 3 ie 1,100 
*am Sts Pub 8, A...00.0.. 24% =F 3200 
Am Superpower .........-- 1 at — 2° 3,560,068 
Am Superp ist pf (6)..... T% 48 50% —16% 33.600 
Am ry Ay A era 50 1% 12% —17% 35,651 
“evens 4 ne 
i Thread pf (25c)....-... 4 2% 3% +1% 26,200 
*Am former ........ 4 1 1,125 
Amoskeag Mfg Co........ 8 + 4 
*Amster Trad (p35c)...... 13% % 12% + 5% 800 
Anchor Post Fence....... 1% + % 116,000 
Anglo-Persian Oil, Ltd 9 a 100 
“ Sg eg pads ao aneees a ss 400 
Ss eee a] 
Appalach El Pwr pf (7).. 8 77 ™, —13, 4 om 
% vs B 
*Arcturus io Tube % 1%, — % 58,100 
Ark Nat Gas ............+. 1% oo 381.150 
Ark Nat Gas, A........... 4 % ™% —' % 25 600 
Ark N G cu pf...........-- 4 2 25% 444 1.030 
SS SS f (2.32).... 46 a 144 + % 224600 
Armstrong Cork .......... y 
*Art Met Wks............ 4% % 11 1 4 
Arundel Corp (1).......... 10 au + 14 64,000 
Asso El Ind, Ltd (p91-5c) 5% 2% ~ 2% 47,100 
Asso Gas & Elec.......... % rf -3 Sas 
*Asso G & E, A.........-- % ae 
Asso ¢ . s .. Rebahonnad 10% if wh rr Be --4 
*Asso Rayon aie eae % %+ % ig = 
Asso Tel Ltd, pf (1%) 18% .— = -s uxus . 
Asso Tel Gein uedpeacecats % % -— % 4 
Asso Tel Util, c od....... % Ly wt “: 
Atl Coast Fish............ an ae + : A uae 
SN BD n5:5540:05 6000000 5% S + 4% 1, eng 
Atlas Corp pf, A (3)...... 43% + 4% 
Atlas Corp war........... +4 & T VA. 364,867 
Atlas Plywood ............ 1 + 4 19,500 
*Auto Voti sq peteace 3% it 2% + 36,727 
Avia Sec of N Eng........ 3 4% + 1% 600 
*Ax-Fish Tb, ry "Gs. 20).... 65 6 + % 9,060 
& wasene) » 3 3 +2 7,250 
Baldwin Loco b rts...... 6 9 . 18,800 
Bastian-Blessing co ciekes 12% 12% 12% 200 
*Baumann (L) pf......... 1 17 -—-1% 265 
Bell T of Can (6)......... 111 4 +30% 2,325 
Bell T of Pa pf (6%)..... 1114 111% 111% + 2% 60 
*Benson & Hedges ....... + % 1,600 
*Benson & Hedges pf..... 8 1 1% + % 600 
*Bickford’s, Inc (60c)..... 7% 4 64 +1 3,670 



























Stock and Net Year's 
Dividend in Dollars. High. Low. Last. Change. Sales. 
*Bickford’s, Inc, pf (24%4).. 23% 7 23% + 2% 950 
Black & Decker Mfg...... 8K 5% “a 2,600 

*Blauner’s (1) .... ae e” 122 +3 
Bliss Co (E W) ... 1 1% +1 10,810 
*Blue Ridge Corp 4 1% 1% — 1% 226,447 
*Blue Ridge cv z (a3)... 37% 21% 32 + 2% = 110,838 
*Blumenthal (S) .......... 12 2 6+4 1,632 
Bohack (H C) (1)......... 2 15 #15 -8 850 
Bohack (H C) Ist pf (7). 90 9 2 +5 25 
Borg-Warner a> pf (7). 90 90 9 ae 100 
Borne-Scrymser .......... 13 6 114% <0 a 3,650 
Bos & Alb R R (8%)...... 114% 82% +214 40 
BE&MER or Ot. ....202. 40 22% 25% + 6% 200 
B&MRR pf, A, st...... 24 15 21 +11 130 
*Botany Cons Mills..... . 7. CS ee 14,700 
*Bourjois, Inc (p50c)..... 2% 3% + & 9,300 
Bower Roller Bearing..... 10 ™ %%+4 1,000 
Bow-Bilt ey. 2d pf.. S ©&.% >. 300 
Ud a Sea : 17% 6 11% + 2% 198,756 
*Bridgeport Machine...... 1% % % + & 6, 
Bri nt tar Bee. __ eee . ae 700 

oun & o cecescere ee % 1% + % 12.850 
Brill Coup, 3 Pare % 1% +41 18,800 
*Brilio Mfg (60c).. 11% 5% 6%44+2% 46,400 
*Brillo Mfg, A ces 18% + 3% 350 
Brit-Am Oil cou (80c) «t % is + 6% 12,400 
Brit-Am Oil reg (80c)..... 9 9 ce 1,400 
Brit-Am a cou, B 

OS errr 16 42% + 56,245 
Brit-Am T pond (p71 epee 16% 29 +412 8,768 
Brit Celan, Ltd, rcts.. 1 3% +2 323,300 
Brit Col Pow, A (1%). 1. 255 2 +10% 50 
Brown Co pf........ -. 14% 3 3% + 2% 1,975 
*Brown Forman Dis...... 17 14% 16% oes 36,600 
Bruce (E L) Co....... 16 «16 16 a 100 
ee ¥ Pipe Line (3).... 39% 25 31 +7 5,110 
B, E P pf (1.60).. oot 155% 16 —5% 44,800 
B, N &E P Ist pt (5). 68 69 —19% 5,500 
*Bulova W cv Pp Bt 12% 16% + 4,300 
Bunker Hill & S 51% 14% 50 22,875 
*Burco, Inc ...... = % %- 1,200 
Burco, Inc, war....... os % vu + 8,000 
*Burco, Inc, cv pf (3).....30 32 30 411% 100 
am Ltd, rets (p5¥%c).. 3% if 3% + wy 75,400 
RS arr 1 +] 4 38,000 
*Bwana M’Kubwa Cop.. 1 % 1%+ & 66,200 
*CABLE RADIO T vtec. % &% me ae 13,400 
Cables & Wire, A, rcts... 1 # #=1%+ % 34,200 
Cables & Wire, B rcts.. te ts + ys 205,900 
Cab & Wire pf rcts (pTc). 4,4 2% 3% + 1% # 15,944 
Calambra Sug Est - 60).. 22 16% oo ee 500 
Cambria Iron Co (2)...... 36% e 200 
°C A. ME Gb GEER... cccsice te *- «se 78,000 
*C A M Co cum pf........ 1 Ys 4Y+* 5,000 
Camden Fire Ins (80c).... es 4 iw — 1% 200 
Canadian Ind Alc, A...... 2% 1 tin 900,800 
Canadian Ind Alc, B -. & T% 18% +1 159,300 
Canadian Marconi oe *% 6206+ «6% SO918,200 
Carib Syndicate as % %+3 941,400 
*Carman & Co, A 5 7 +2% 500 
Carnation Co ......... . 18 5% 4 +7 19,200 
Carol P & L $6 pf (3)..... 39% 28 28 —23 90 
Carreras Ltd B (pine). 2% 2% Mh. 100 

rreras, > 
Carrier Corp ...... “ Kbendse 17 4 6 + 1% 179,990 
Celanese Corp pf (7)...... 90 51 85 +24 12,945 
Celanese Corp Ist pf (7).. Use 27 #101~ =«=++6!1 42,238 
Celluloid Corp 2 138% +12% 83,700 
Celluloid Gen pf .. 5% 20 42 +27 7,795 
Celluloid Corp Ist p .. 90 20 80 +60 3,825 
Cen Hud wae 10 — 2% 16,080 
Cen Hud G & E pf (6)....99 9 9 —1 25 
Cen Ill Pub S $6 pf........ 28% 17 17 -—15 115 
Cen Indiana Pow pf....... 9 1 1 -30 40 
Cen P & L 7% pf (1%).... 38 15 —21 350 
Cen & So’w U..........-+. 4 .. — 27,500 
Cen & So’w U pr li........ ‘ 3% —1 2.640 
Cen & So’w U pf.......... 4% 4 _ % 1,000 
Cen States Elec.......... 1 2 - 571,980 
Cen Sta El 7% pf.......... 27% 4 4 —T7 1,655 
Cen Sta El cv pf.......... 18 5% 4 _ 1,050 
Cen S El cv pf new....... 2 3% — 4,425 
Cen S El 6% se 18 2 3% 3,500 
nee tet “4 ‘ enee wt 2 4% + rid 43,800 
*Charis By in sse 10 + 4,600 
pw ep fg es pewee 129 71 119 +32% 7,309 
CHB RED GOS: oc ciccscescces 4% 2 ‘én 11,200 
one pay, F of - 32 22 os 2,590 
*Chi Nipple Mfg, A....... 4 % ee 600 
Chiet Conwolidated en + & 3,300 
Childs Co pf ....ccccccccecs 30 15 -1 4,410 
Cities Service ............. 6% i 1% - 3,861,300 
Cities Service pf........... 30 #10 11% — 65,600 
Cities Service pf, B....... % «1 1% — 11,200 
Cities Svc pf, BB.......... 25 5 - 2,190 
Cit Sv P & L $6 pf....... es 814 — 2% 2,830 
Cit Sv P & L $7 pf......... 29% 10% 1 — 7% 2,200 
City Auto Stamping...... 18 5 9% + 6% 8,100 
City & Sub Homes (30c).. 3 3 is 125 
*Clark (D L) Co (50c).... 10 9% 10 +2 700 
Cl Neon El Prod (1)...... 14 6 u% +™% 3,800 
Claude Neon Lts, Inc..... % + % 106,300 
Cleve-Cliffs Iron $5 pf.... 20 20 2 ae 200 
Cleve El Illum (2)........ 37 =20% 25% -5 31,400 
Cleve El Ilum pf (6)...... 110 99%100 —5 1,500 
*Cleve Tractor ........... 6 1% 3 +1% 19,100 
Clinchfield Coal Corp..... 7 3 3 -1 375 
Club Aluminum Uten..... 1% $ % _ 4,066 
Co ,..,  a 1% 1% + # 233,100 
Colt’s ! +" ra pt Sed 8 15 +7% 6,500 
Colum G .. 65 —16% 95,657 
Columbia : ry. Gs 4 tec. aif “ 144,368 
*Columbia Pictures ...... +17% 5,900 
Colum Ry, P & — ist pf (6) 82. 82 82 4422 25 
Comwlth Edison (4)....... 31 = 35 113;083 
Comwith & So war Dieieaie 1 M% y%— % 1,526,749 
Comty P & L Ist pf...... 13 % 5 —6 1,350 
*Com'ty Water Svce...... %-— \% 19,000 
*Compania Hisp (Am 
shares) (k1.91) ........ a2 42° 42 + 100 

*Compo Shoe M stc (50c) 13% 9% ‘ 11,200 
*Coms Alvoratt .....ccsece 1 + 7 119,100 
Cons Cigar war ........... - 800 
LS OS eer % + 120, 
Cons Gas, Balto (3. =: “ou 165,945 
Cons G, Bal, pf, A (5). 3 8 —8 115 
Cons M & Sm =) paeade 1140 «55135 +73 1,930 
*Cons Retail Stores....... i] 1 +% # £26,733 
*Cons Retail = a pf ww 14s 12 a 150 
*Cons Royal (20c)......... 2% 1 1%+ % 11,600 
Cont G & e pr et 4 ~- pacede 6 2 29 —27 1,325 
Cont Securities Corp...... 6 1% 2% +1 2,447 





Stock and 
Dividend in Dollars 


Cont Steel Corp ..........  % 
a 


*Coon (W B) Co (cash). 
*Cooper Bessemer ........ 2 
*Cooper Bessmr pf, A, ww 
uoeer Range 
Cord Corp (p30c).. 1 
*Corroon & Reynolds. 
*Corroon & Rey pf, A 
*Cosden Oil (Maine). 
*Cosden Oil (Maine) pf 
Courtaulds (p13 4-5c) . 
Cramp (Wm) & Sons. 









SEED SOD: scccessessccs il 
Creme CO OF, ...cccvene 

Creole Petroleum ..... .-2 
*Cresson Cons (4c)..... % 
Crocker Wheeler ......... 11 
*Crowley Milner .......... 
*Crown Cent Petrol....... 1 
Crown Cork Int’l, A...... 9 


Crown Zellerbach PB 35% 
) 


Crown Zellerbach pf,B(1 40 
Cuban Tob vot t cfs...... 15 
Cuneo Press (1.20) ........ 1 
*Cuneo P pf w w (6%).... oon 
*Cusi Mexicana Min....... 1% 
DARBY PETROLEUM... 8 


*Davenport Hosiery (pl).. 12% 
De Haviland Air (p5 3- -10c) a 
*Deisel-Wem-Gil .......... 
*Derby Oil & Ref......... 2% 
*Derby Oil & Ref pf...... 27 
Devonian Oil (60c). ote- 
Detroit Aircraft Corp..... te 
Detroit Gray Iron Fdy. 1% 
Diamond Shoe (60c). 
Dictaphone Corp (p25c).. 12 
Dictograph Prod ......... 1% 


*Dinkler Hotels, Aww... 1 
Distill Co, Ltd (p18c)...... 
Distillers Corp-Seag ...... ro 
*Doehler Die a. anne 
Dominion Stl & Coal, B... 4 
Douglas (W L) Shoe St 18% 
Dow Chemical (2)......... : 78 
Dow Chemical pf (7)..... 105 
Draper Corp (2.40)........ 43 
*Driver Harris Co......... 26% 
*Driver Harris pf (7)...... 67 
*Dubilier Condenser ...... 1% 
Duke Power (4)........... 76 
Dunlop Rubber Co, Ltd 
EEO TES) socccccncce 
*Durham Duplex pr pf ww 
ee ere ™ 
Durham Hosiery, B....... 3 
Duval Texas Sulphur...... 8 


EAGLE PICHER LEAD.. 7 
East Gas & F Asso (pl5c). 12 


East G & F As pf (6)..... 6 
East G & F pr pf (4%)... 68 
Eastern States Power..... 4% 


Eastern States Pw pf, A.. 30 
Eastern States Pw pf, B.. 25 
East Util Asso (1)......... 26% 
East Util Asso cv......... 6% 
Easy Wash Mach, B aed 9 
Economy Grocery Strs.... 25% 
*Edison Bros Stores...... 
Mery Bilec Corp......... 






El Bd & Sh pf (6)... tis 
Re 
El Bd & Sh pf (6)......... 66 
Elec House Util (pl)...... 10% 
El Pw Assoc (40c)........ 12 
El Pw Assoc, A (40c)..... il 
El P & L opt war......... 9 
El P&L ic. kes ow 
*El Shareholding . - &% 
*El Share pf w w... . 59% 
Electrographic Corp oo 
Elgin Natl Watch......... 1% 


Emerson's B §, Inc, A 
_. serene er 
Emerson's B §S,Inc,B(t2%) zs 
«-. npire Dist El pf........ 
* npire G & F 6% pf 
Empire G & F 64% pf. 
Empire G & F 7% ptf 
Empire G & F 8% pf. +n 
Empire Pw part ....... . 
*Equity Corp .........+... 











Eureka Pipe Line (4)..... 41 
*Eur El, Ltd, A (40c)..... it 
Eur El, Ltd, deb rts...... 1 
Evans Wallower Lead.... 1 
Evans Wallower Lead pf. 
*Ex-Cello Air & Tool..... 
*FAIRCHILD AVIATION 6% 
*Fairey Av, Ltd (17c)..... 4h, 
Fajardo Sugar ............ 80 
"Falcon Lead .......csccce ve 
*Falstaff Brewing .. 8% 
*Fanny Farm Candy >... 11 
Fansteel Products ........ 
ww) 2 eae 
*Fedders Mfg, A.......... 12 
*Federal Bake Sh, Inc.... I 
Federal Mogul ............ 4% 


Federated Capital ........ 
Federated Cap cum pf.... 1 


*Ferro Enamel (p20c)..... 1 
Fiat rets (p50%c).......... 22% 
*Fidelio Brew, Inc........ 4% 
*Film Inspect Mach ...... 1% 
Fire Asso (Phila) (2)...... 35 


Fireman's Fund Ins (3)... 48 
First Nat Stores ist pf (7).115 


2 rrr 10 
Fisk Rubber pf,........... 70 
Flintkote Co, A .......... ™% 


Bia Pw & LA pt..... ccc 
Ford Motor, Can, A (pl). 


Ford Motor, Can, B (pl).. 26 
5% 


Ford Motor, Fr............ 


Ford Motor, Ltd.......... % 
Foremost Dairy Pr....... 1 
Foremost Dairy P pf...... 3 
*Foundation Co (For) .... 9% 
Franklin Mfg ............ Fi] 
Franklin Mfg pf.........-.. 
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Transactions on the New York Curb Exchange—1933—Continued 





























Stock and Net Year's Stock and Net Year's { . 's 
Dividend in Dollars. High. Low. Last. Change. Sales. Dividend in Dollars. High. Low. Last. Change. Sales pevegend fa , High. Low. Last chanee on 
*GARLOCK PACK (40c). 14% 4 13% + 4 7,600 Kings Co L pf, D (5)..... 72 72 72 1 N “% 341 , 7 
General Alloys ........... 4% Om OM C+ 153,900 Kirby Petroleum (l0c).... 2 % 1 t*, 53,100 see Sameer NJ (2). “ ™% 4% +12% 103,700 
*General Aviation ....... 10% Ze OK + 2 171.750 Kirkland Lake Gold....... i ~ 2 75.000 Nat Toll, A... 2 2 2am aa 
Gen Capital Corp (p1%). 18 18 4+ 200 *Klein ( D E) Co @). pasa 14 %1 +4i1% 6,400 Nat Transit “apes 10 ” 5iZ 7%, . oH 
Gen Elec, Ltd, res(p26'4c) it 6% 10% + ris} 52,300 *Kleinert Co ... ee 2° 7% +3% 10,100 Nat Unien Radio... 3% ORL ome 
Gen Electric Ger.......... 4% 4% 4% 100 *Kobacker Stores ......... 4 ™% mM — 900 *Nebel (Oscar) ..... a a rb a t % 17,700 
Gen Fireproof ........... = 2 ¢ =-2 4,400 *Knott Corp .... meg a ae * 3,642 *Nehi Corp .......... 2 &@ #12 — 
Gen G & E cv pf, B...... 5 3 6 — % 13,453 *Kolster-Br (Am sh) ..... 1% % 1 + % 13,400 Neisner Bros pf....... 4a" 9” 309 fot Pao 
Gen Invest Corp........... 24% % % 9,400 *Kopp G & C pf (6). .6% 45 G +10 2,325 *Nelson (Herman) .. & 2 2° rvs = 
Gen Invest pf.........---. 134 3 5% 1,700 *Kreuger (G) Brew ..._.. 23% 9% 11 .. 107,400 *Neptune Met, A... 4. 3% a : —_ 
on oy ey te teeteeees eal 19h, ott = 11,630 Kress (SH) Co opt | pf(60c) 11 10 10 2,100 Nestle Le Mur............. 2% % we if = 
ven Pud Sv pf ....... oe - Me . 1, by / 
Gen Rayon Co, Ltd, A....10, % 1. 43.500 LACKAW RRN J (4).. 63 59% 63 +14 160 oan aon gi pt @i. wo 40° 10% = 1.380 
Gen Stockyards cv pf (6). 63% 63% 63% 200 Lake Shore M (3) ..... .. 5% 25%* 45% +16% 738,500 New Amstdm Cas (1.20).. 164 9 9% —5 A 
Gen Theat Eq cv pf....... % a a + 80,000 Lakey Fd & Mach........ RS % %— % 16,900 Newberry (J J) (60c) sae z 10 17 ey 43 8 
Gen Tire & Rubber...... 140° .23°«67)~—«C«$31% «1,310 *Lane Bryant pf (7)......- 25° 25 ; ‘5 Newberry (J J) pf (7).... 4% 6 8 tag <g0 
Gen T & R pf, A (6)...... 9 51 70 3,225 *Langendorf U Bak, A (1) hy 10 14 ‘i 3,000 New Bradford Oil “oe Mah fy 4 
Georgia Pow pf (6)....... 70% 35 39 18 12,550 *Langendorf U Bak, B. 44 %m% 2% / 900 New England Fuel....... lie i7 ria + 1% = 82,500 
Gibson Art Co (60c)....... 8 8 8 2% 100 La Salle Exten Univ...... %R %& . 500 New England Grain (1)... 3014 10" 252 % yo 
"Gilbert (A C)...... 2% 1 «1% — & ~~ 3,425 "Lazarus (F&R)&Co(t45c). 10% 10% 10% + 2% 100 New Eng Tel & T (6)..... 95% 75 88° — 3 — 
Gilbert (A C) pf, cash.... 18% 18% 18% +1 700 *Lazarus(F&R)&Co pf(6%4) 95 85 95 a 400 *New Haven Clock........ 2 %, 11 $4 1,050 
Glen Alden Coal. . 24% «6% 12% + 4% 473,950 *Lefcourt Realty ......... % % 1%+ % 14,200 New Jersey Zinc (2)...... 65% 26% 64° + 2 woe 
Pn a (pl. 20). - if? s A + 2% 32.308 —— by yas re 10% 3 ee + 4% 9,600 New Mex & Ariz Ld...... 4 43 % gs — 
paretons 1, ehigh C (40c)....... 14 ‘ —1 127,900 ° ini “"""" gr ani? no” Tani? 
Godchaux Sug. B.......... 15, 2% 4 +23% 72.400 *Leonard Oil ............. iy, ot + 247/300 mame. se + i ee 
Goldblatt Bros, Inc (al%). 27% 22% 22% 150 *Lerner Stor:s » ate aed 164% 4 134 +10 7,600 *New Process Co ......-.. 11 9% 11 ry po 
Goldfield Consol (5c)... ... cs ®t % 291,300 Lerner Stores pf.......... 51 17 51 +31% «4,200 °N Y & Hon Ro (i2%).... 34 TE 29% Lag nod 
*Gold Seal El ............ % & t 224,300 Libby, McNeill & Libby... 8% 1% 3 + 1% 123,000 *N Y Auction --  “@ oe 1 7 
‘Gorham, Inc, A.......... 5 % 14+ % 3,400 Liberty Baking Corp...... th Y 1% + 1% 600 ON ¥ Merchandise (i).... 18° 12” 152 162 3400 
Gorham, Inc, pf, w w.... 19% 9% 15% + 5% 11,800 *Lion Oil Refining ....... 9 % 5 +3 17,825 N Y Pw & L 6% pf (6) 8644 58 i” +e = 
Gorham Mfg, v t'c (pli). 29% 6 12% + 3% 156,000 "gS grenade <.c © a 2'350 N Y¥ Pw & L pf (7) all a le 6 
Gorham Mf, vte ext (pi) 20° 12 12 = 600 Lone Star G (b64c)....... 1% 4% 6% — % 227,600 N Y¥ Shipb Corp (40c)..... 20% 1% 11% Py ‘ 
Grand Rap Var (p20c)... 9% 4% 5% + 3% 14,300 Long Island Lgt.......... 16, 3% 4. — 8% 224,200 N Y¥ Steam (2.20) ......... oo” fis" “shee 
Gray Tel P'S (1).......... 29° «8% 12% —10 17,250 Long Island Lt pf, A (7).. 82% 38 47 -31% 6,330 N Y¥ Tel pf (6%).......... 119 109% 116% 4 yond 
Gt A & PT, n-v (#7)...... 18% 115 126 —23 14,387 Long Island Lt pf, B (6).. 74 32 33% —32% 5,325 N Y Transit (30c)........ % 3 3" tS Se 
Gt A & P T ist pf (7). 118 121% +1% 6,140 Los Ang G & E pf (6).... 95% 84% 86 —14 75 i Water Bere pt... 8 3 + % 9100 
Great Lakes D & D (1)... iM 15 15% + 6% 600 *Louisiana Land & Ex.... 24 % 2% + 1% 193,100 Niag Hud P..........-.--. 16% 4% 51 ® = 
Great Nor Paper (1)...... 27 «110 21% + & 3,900 Louisiana P & L pf (6)... 73 72% 73 rr 75 Niag Hud P caren eres ee te 2 % — 9% 1,005,650 
Greenfield Tap & Die. ..... . Ss ae 4,700 Ludlow Mfg Asso (6)...... 90 45 70 +10 240 Niag Hud P; B war....... 5 e «2 De 
Greif Br Cooper, A (pile) 2 9 a tay igo | Lynch Comp (ig) evesoss Haye 90 Tat 3000 | Ning Hud BG, "wars Oy To 
; 10 el), n 9.4 i id). B (pl10c) 917 S a3 ’ 
*Groc Store Pr, vte...... 3 4 % 38,740 *MANGEL STORES ..... 1% 1 %+ % 2,300 Nise oo a of, Te coca td -*# = 
Guardian Investors........ 1% & % 19,900 *Mangel Stores pf ww... 164 7 16 + 6% 1,100 Niles-Bem-Pond "mH 4# J : a 250 
Gulf Oil of Pa............ 62 24 +32%, 485,240 Mapes Cons Mfg (t3%).... 34% 21 + 8% 5,000 *Nipissing ................ 3% 1° ~«( (o 2 
Gulf Sta Ut $6 pf (6)... 55 40 | 42% — Te 825 Marc Int M (pi27-10c)... 7% 5% 7% + 2% 3,100 *Nitrate Garp ie 8 SR Re 
Gulf St U $5% pf (5%).... 50 40% 404% — 9% 100 Margay Oil ............... 7 4 5% —2%% 1.900 *Noma El Cor * op ff, 8 + te 578,028 
Marion Steam Shovel...... 8% % % +2 22,900 Nor Am L & P............ - 15% 1% — : 9,500 
HACHMEISTER-LIND. E he on 400 Maryland Casualty ...... 5 1 1 —2 10,015 Nor AmML&P pf......... 13% 3 4% — 5% $350 
Hall Lamp (20c). : 1% 34 +1%— 5,900 Masonite Corp ............ 8% 8% . *Nor Am Utility Sec...... 1% % % — ? 5,200 
*Hamilton Gas vtc...... % iy a4 & 29,400 Mass Util Asso ........... on 1% #1 37,300 *North War cv pf (3) a 40% 28% 32% 4 it : 
Hand Pg p pf ( 1240) 1. 6 6% COOK —C«*2z, 100 Massey-Harris ............ 10% 3 4% + 1% No&SoAmCorp,A...... 4% &  — pS 
*Happiness Can a8 ee % ye & 18,800 *Mavis Bottling, A ....... 2% .™%4 1% % 569,200 *Nor Cent Texas. 5 ’ Bee 1 12 2.500 
Hartford El Lt 22. bia 59 «48% «49% — 5 1,575 *Mayflower Asso (2).... . 48 27 45 +17 9,600 *Nor Europ Oil Corp Suc 1 - *, + % poy ond 
*Hartman Tob Co, Inc.... 1% ae ea 2,300 *May Hos cum pf (4)...... 32% 20 31 +15 800 Nor Ind P Sv pf (3%) 54” 201, 22° -28 = 
*Hazeltine Corp .......... 8 1% 3 + %& 11,100 McColl-Front (60c) .......14 4 l4 . 500 Nor Ind P Sv pf (3)...... 54 2034 20% —391 = 
*Hecla Mining (pl0c) .... 8% 2% 5% + 3% 122,300 *McCord Rad, B .......... 6 1 1% + % 16,340 North Pipe Line (50c)..... 6% 4% 4% ¢ 100 
*Helena Rubinstein .... 4 vA e+ & 15,300 McKee (A G) & Co, B drone 19% 14 14 ea 350 North N'Y Ut pf (2)... 0° oo” eo” “anit 22,400 
Heyden Chem Corp (1)... 19 8 19 +9% — 7,000 McQuay, Norris (3)....... 44% 445% 44% +24% 6x0 atin. ome 1% 1% ~aee 4 
Heywood Wakefield ...... 6% 2% Picks 250 Mead Corp (The) ........ 3% 3% 3% . 1,800 *No’west Engineer ....... 10° 2 44 4 ix” See 
*Hires (C EB), A (2)....... 24 17 19% + 2% 2,900 *Mead —— (3)....-.+- 69 38% 44% .. 21,225 *Novadel Agene (5) ..:... 58% 34% 56% Her yo 
Hollinger Gold (#85c)..... 12% 5% 11% +6. 274,300 *Mem Nat Gas .......-.--- 6% 2% 3 . 70,760 npere % 36% +12% 61,000 
Holophane Co ............. 44 1% 1% -1 700 Memphis P& Lt pi (i)... 45° 45° 45 5 OHIO BRASS, B ' 
Home Fire & Mar = (2). ot 2344 ow Mercantile Stores (1)..... 20 8 12% + 3% 2,900 *Ohio Co ae ee 19% . 13 + 7% 5,000 
Honolulu Oil Cp ( ' 14% 14% 14% 25 Mercantile St pf (7)...... 70 #62 62 —3 825 Ohio Bainen ogee eos Snes {2 an}! % + 6 778,500 
Hormel (Geo A) & Co (i). 198 19% 19% .. 50 Merchant & Min T (1.60)..20 20 2 . Le Ohio Oil cum’ pf (6)... 88° 70% 83% 49 400 
*Horn (A C) Co........... 1% 1% + 1% 3,160 Mergenthaler L .......... 34% 20 23 -4 745 Ohio Pow cogge af 6 Jewesee 88 4 104% 83% + 9% 9,400 
*Horn (A C) Ist pf..... ay 2” 12 1 + 300 *Merritt, Chap & Scott.... 4% % %+ % 66,100 *Oil Pons sand Pea aa -- 86% 15 81% 3% 210 
Horn & Hardart (1.60)... 25% 15% 16% 13% 22,295 *Merritt, Chap & S pf, A. 20 9 10° —10 2,400 Okla Nat Gas pf. C-.-. 8H 3 8 + 4% 28,574 
Horn & Hardart pf (7).... 9 834 91. — 590 ON ER % % tt — % 24,000 a i we a 82 4 44 — 4% 6,600 
“Hudson Bay Min & 8... 12% 2% 9% + 6% 760,250 Met Edison pf (6)......... 73 46% 48% —18% 1,225 Oliver Un Filters, B...... % 3% 3% 4 
Humble Oil (2).......... "105% 40° 100° +55 276,600 *Mexico-Ohio Oil ........ : a we ss 11,600 ye ln Eyl eal 34% 3% 3% 100 
Humble Oil new........... 35% 33 33% .. «20,400 *Mich Gas & Oil Corp.... 6% 1 4 +3% 78,800 ae in so 4% 's %% + & 4100 
*Huyler’s of Del........... 4 % %&+ % 20,750 Michigan Sugar Co........ 3% % OKO 106,900 *Over a oeneene 1h 4 4% — % 5,200 
“Huy! of Det 1 pf at a. 38 20° 24% 5625 Michigan Sugar pf ee ™% 2% a 13,400 BN  saseccasns. § % 2% + 1% 12,000 
uyl o e pf @).. 20 20 2 - $s 1,500 ickelberry’s a 55 oe 700 * , 9 . 
Hydro Elec Sec. 1 &% 3 — 1% _17,600 Mid! Sta Pet vtc, A...... 4% 1% + % 36.200 Pac Fin Corp, Cal (j40c).. 1 7° 7 pag #4886 
ygrade Food Prod...... 9 a 4% +1% 133,752 Midi Sta Pet vtec, B...... 1% + % 30,067 Pac G & E Ist pf (1%).... 25% 18% my, 2 A = 
Hygrade Sylvan Be 2% 13 2 413 4,200 inde Ghent Gee cane kia. # ee Z a Pac G & E pf (1.37%).... 23% 17. 17" Ft 10.425 
e van cv onv . ~ , ee. 4 2: > 
gra y pf(6%) 75 7 TT  +21% 10 Mid] West Util pf A c va br % 100 — antes . 73% 73% —16% 3,650 
ILL P & L $6 pf........... 34% 10 10 —22 13,650 “Mid Royalty ev pf ().;. 7 3% 7) +4 2,500 Pac Pub Sv pf............ Se oo of — oe 1000 
Ill P & L 6% pf............ 28% 10 10 —31% 1,200 Midland Steel Prod....... 12 % ™+4 9,700 [ae Wie teal ane inn 17° 3° 17” - 22 1,200 
thum Sh, A (2). 34% 34% — 9% 100 Midland United ....... ¥ 4 — 1% 700 hoe deer ee .- O lTe Ce 
D Ch Ind (pi? &i6c).... “8% 4% +6 3,300 Midland Unit pf, A....... 3% 3% 3% —11% 200 aa ee 8. ee 
imp’ Oil, Ltd, cou (500). 15% 13° + 5% 610,900 Midland Util 6% prl...... 34% 3% 3% —40% 30 °Parme Paull paella Hs, ait 4 + 1% 438,300 
Imp’! Oil, Ltd, rg a 12% + 5% 17,850 SS rea 29% 11 2 +17 1,700 Parke Davis (+1 10 scweie a an ~ + 2 ; 25 000 
Imp’! Tob, Can tome. : 6% 11% + 4% 16,600 Mining Corp of Can....... 2% 1% 14+ % 6,700 *Parke A & L pf.......... ri 23% + #% 158.7 
Imp'] Tob, Gt B&l (p45c). bid 15 428% +12% 44,120 Minneap Honey pf (6).... 88% 59 884 +24 1,830 Parker Pen = inane 8 31 + 100 
Indiana Pipe Line (pi0c). 8 3% 4% + 1% 12,800 Miss River Fuel bd rts... 4 % % — % 4,300 Parker Rust P (+3%)..... ey, 20 sco te 778i 
Indianapolis P & L cum pf Miss River Power pf (3). 9% 8665 —19% 440 Patterson Sargent (50c)... 20% 10% = +25 14,756 
OH oars TD 48 4B 15 800 *Mock Jud Voehringer.... 8% 4% 8% + 4% 1,000 “Pender (D) Gr, A (3%)... 30” 15° 28” 1 Si oer 
Indian Terr Ill Oil, A... 7 1% 1% —1% _ 6,830 Modine Mfg .............. 15 114 15 —20 1,600 Pender (D) Gro. B =)-- 13 2 + 5% = 1,067 
Indian Terr I}) Oil, B.. 6% 1% 1 6,700 Moh H Power Ist pf (7).. 85 44% 50 —30 2,004 Peninsular Tel (1)........ 12 9 - oo pe 
Indus Finance vt c....... 3 % 4-— % 5,525 Moh H Pw 2d pf.......... 6 2 2 -—55 400 Peninsular Tel pf (7)..... 72 68% 72 3” = 
Ins Co of N Am (2). 45% 25 38% + 4% 63,705 Mohawk Min Sta 8 10 — 2% 1,300 Pennroad Co Dassen 6! i?  ¥ +3 90 
Interlake S S (1).......... a. 2. 2 =e 100 Mohawk Rubber ..... % 4% — 6% 100 a eee S% 1% 2% + 1% 1,116,100 
Inter Cigar Mch (1%4)..... 28, 15 18% — 1% 8,225 *Molybdenum Cor % &% 99,490 Penn Mex Fuel (p75c).... 2 ty $ Sane 
int) Hold & Inv Co... .. % Mme % + % 3,100 —— w Penn Pw & L pf MO). 95% 74h 77 tae rt 
y ys, A war. a... 2a 2 Biss peer: os 2 —S5 = | ee ak @...... 7 , 2 Se |S 
Intl Hyd El Sys c ev pf (3%) 20H, ll 15) — 3% =: 32,225 Montgomery Ward, A.... 92% 46% 86% +324 21,575 Som Wat & Pw MR s<s, 80 39” 2. fe = 
Intl Mining (plic)........ 13° T%; 10% 61,300 Mont’! L H & P (1%)...... 36 21% 33) «+ 5% 4,750 Pepperell Mfg (6.08)...... 83% 26% 7 < ‘San 
Seth ROS. | sewn Ome ete NS | Re ee Ee ae 
ee + 9% 1,068, oore Corp, Ltd.......... 10 «12 6° 700 | Petroleum Corp war...... , 4 1. 
Int) Petrol reg (1.12)...... 23 wit 23 «+12 200 Moore, Ltd, pf pf. K ibssccca 99 73 90 fis 20 tpet Mille of ib ee os sm “2S 
*Intl Products ....... .. 4 % 114+ % 41,425 *Moore Drop Forg, A. 15 6% 6% —3 1,050 Phila Co (70c)............. 17 ; . =' a0 
Int! Products 6% pf... 15 15 15) + 3 35 Mtge Bank of Col(Am sh) 5% 1% 2% — % 6,200 Phila Elec Co pf (5) nea 92 oe | OURS 
Int) Safety R, B (2c) a a on 5,000 Mountain & Gulf (p25e)... 14 % + % 31.200 Phila El Pow rt @ @Q ... 3 8 or A = 
Intl Util, A...... aan 2% 4% — 31% 10,500 Mount Prod (60c)....... - 6% 2 4 + & 115,800 Phil Morris Cons, Ay whe 4% 1% 31% % 200 
ies Util, B........ } 3% eA % — % 234,500 Mtn Sta Tel & T (8).....108% 80% 101 + 6% 860 Ph Morris Cons, Inc,A (1%) 27, 15° Ri t ry, 104,900 
Int) Util war............. 4% % & — & 2,200 Murphy Co (1.60). ;.. -... 34% 264 32 +412 700 *Phoenix Sec Cor ii , 9 + B , 2700 
Int] Util war new. mk oe | % 5,500 skogee Co (50c)........ 7% 74 7 200 *Phoenix Sec pf 13) aise a att adi, + giv 163-700 
ha oy f Ps osaee e. a +24 50 Muskogee pf (6)..........40 40 40 25 Pie Baker, Inc .. hanes a 0 1% : 8% —— 
e Equities ...... 1% 3 % + % 98,550 ; ** ae an” ag” na” , 
‘interstate Ba cv pf... 2%, 9 16% +3. 31,300 NACHMAN SPRING $ 5% 5% +1% 700 css teen (8)... 2 2k) 28 86 100 
*Interstate Hosiery (65¢).. 20 7% 20. +13 10,100 Nat Amer Co ........... % % & — & 37,085 Many On cum <n Glia: all + I 
Int’st Pw, Del pf.......... 23% 5% 8% —7% 2,930 Nat Baking ..... sesereree 2H 2 1 ; 800 *Pion'r G M. Ltd (6c)... 18% 3% 123 9 1 556,900 
Iron Cap Copper .......... “mM %& «OS + CX 7,100 *Nat Bellas Hess ........ 4% % 2% +1 714,900 Pitney Bowes P ed... 5 mae t Sip taeeeee 
Iron Fireman Mfgvic.. 8 5 5% + 2% 500 Nat Bd & Sh Corp (i)..... 39 20 31% + 8% 24,600 Pitts & L E (2%)........, 2 9s" 8 os” terme Tas 
“Irving Air Chute......... 8% 3 34 — 2% 64,600 Nat Candy Co (1)......... 1744 4% 17% +12% 400 Pitts Bes & L E (1%). 30 «26 1 eF 7,250 
Irving Air Chute war. % %b %Y— & 1,100 *Nat Container ...........10 6 10 +5 200 Pitts Forgings Co 4% 3 3 2.908 
Teot yee cauper tenes -. 2% 24% 2 + 1% 300 *Nat Container -" (2)..... 20 10% 20 +11% 800 Pitts Plate Glass (i)... - & 13 39 5 ety 
Isotta Fraschini .......... % % % —- % 100 Nat Dairy P pf, A (7).... 97% 76% 91 +1 2,175 Pond Creek Poca......-... 16% 10% 10% — * yo 
*Italian Superpower, A. 3 4 1 - \% 80,200 Nat Fuel Gas (1)....... 20 10 «14% + 1% 115,500 *Potrero Sugar ........... 2% 7 o>" 1,000 
Ital Superpower deb rts... 1 % % — if 23,550 ona een ag parses - 4 1 2% — % 131,000 Powdrell & Alex.......... 3 8" 2" t.” ae 
Nat Investors pf.... .. 488 WG 37% 5 2.975 | Pow Corp of Can......... ew ad -b-0-4 
JER CENT P & 1. pf (94) 714 9 %  - % 21s thi @ are ae eat Lambe (tiie) wm nese 325 
Jer Cen P&L 80 80 3s 50 Nat Leather ........ . & -— + &% 94.900 Premier Gold (12c). ae 112 a 1% t % 6 3.170 
*Jonas & Naum By ge %%& + % 74,100 Nat Power & Lt.pf (6). 7% 32 37% —2714 42,400 *Prent Hall pf (3) "20° 10° a” ts 516.000 
*Jonas & Nau cv pf...... 8% 2 5 + 3% 500 Nat Refining ........ 5 5 ; 100 Prent Hall, Inc ( Be)... . 9% 4 . . © 950 
Jones & Laughlin Steel... 80 19 38 47 8,280 *Nat Rubber Mach..... , 5% ti 3% + % 30,600 Pressed Metals <6 20° 10 +4 a sie = 
*Nat Screen Serv...... aan 54 12% + 2% 2,500 Process Co Tem BY na ay 400 
KAN CITY PUBSvte. % % % .. 2,600 Nat Sec Inv Co........... 3% 1% 14 + %& 500 Prod Royalty Corp ....... 14% 4% — % 1,900 
Katz Drug Co (2)......... 21% 21 21% 75 Nat Service Co......... . 2% %Ww % + % 160,300 *Propper > Nw Mila a. 6k yw + is 16,000 
*Kerr Lake ........... oor % % + % 19,500 Nat Service Co pf........ “= ¢ ~-& 2,800 Providence Gas (1)....... 14% 14% wait —-s— “Ee 
Kimberly-Clark pf (6)..... 574 5714 574 20 Nat Standard Co (2)...... 22. 22. 22 — 3% 100 *Prudential Inv we ken oft ae 
*Kingsbur: Sree (i700). 9% 6% 7% . 3,000 Nat Steel Car, Ltd........ 164 11. 15% 4 5,350 Prudential Inv pf (6)... So 57 «60 = A — 
Kings Co pf, B (7). 94 90% 9% 6% 101, Nat Steel Corp war..... 14% % 5 + 4% 31,900 Pub S, Ind, pr pf. 15 12 12%, 24 450 
oo 
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; Stock and Net Year's Stock and N , 
Dividend in Dollars High. Low. Last. Change. Sales Dividend in Dollars. High. Low —_ — sg geock and Net Year's 
Pub Svc, Nor Ill (2) (no usteen <2 ss ; _ Change. re cee in Dollars High. Low. Last. Change. Sales 
reer eae 4344 22 30 —12% 2,550 i 5 tab oi tanec 1 “e ’ est Power pf (7)........ 85 66 - 850 
Pub Sve, Nor Til (2) ($100 aa ee so 2+ 68am West T&S (pl).......... l% 6 99 + 1% 2,700 
BEE) csccccessccsncees. a2 34 35 41% 850 Studebaker M re) R eek gaa by % + 2% 600 West Texas Ut pf (3)..... 28 25% 2% + Y% 5O 
Pub Sve x Ill pf (6)..... 1, 70, 7 +3 50 alten aon 6 # i ‘ = Westvace Chlorine pf (7). 78 56% 78 +22 300 
u til Sec pr pf..... .. &% RY %&§— & 800 : ers oo est Va Coal & Coke. %” % 1 +8 4,543 
Puget Sd P & L $5 pf.... 28 1% 10% —18% 12,780 a eg eal 42 Pag = White Sew Mach deb rts.. % ve ts — 1,400 
—— = z & L $6 pf..... 23% 5 5% —21% 6.285 “pun Envesting wee Hi i bs By we = c) SPREE 19 4 12%+7% 25.600 
UPC Ol PE... 1. csecececes _ 11,050 * oe, Gil lag P 3 a ateteria ....... % 1 - 21,600 
Pyle National ............ 4 4 2 100 A me Dnemi- pf 35 +10 3,251 *Wil-Low Cafe pf......... 12% of Tm - at zs 
Pyrene Mfg ........... ist +1 18,400 Swan Finch Oil... ........ a* $,% 3400 Winnip 2 Ble we Fe te 
ev ccccescoe 3,40 e ec 
; Swift Intl (2)............. 27% 412%  334': Wolveri elas -* 100 
UAKER OATS (75) 32 é 4 .300 erine Port Cem...... 43 3 4 ae 
aher Oct of (0... t ae a — & Co (Soc) eee 14% + 7% 2,000,050 *Woodley Petroleum ..... 3% 1% Ftd + "2 20,00 
Quebec Power (1)..... 10% — 3% 100 Prong ag Bn Arey 3%64« +-:«@G: 16,150 Woolw’th (F W), Ltd 
arr 1% +1 700 Wott oF ages? aes 265 115% 24% +12% 68,690 
, . r if 
RATEAR CHS CORP. 1h BM ow | raocant cone 2+ mmo | yenke Quitters 6 og 8 42 wy 
*Rainbow Lum P, A...... 1% % % — % 19.400 Tampa Elec (2.24) 22% — 2% 20,900 Wright Harg (735c) ...... 8% 3% 6% + 3% 2,914,000 
*Rainbow Lum P, B...... g % % .. 172,000 Tastyeast, Inc, A. 1 + % 500,700 YATES MAC 
Railway & Util Inv, A. 1% & + % ~ 10,950 Technicolor, Inc 9 + 6% 285,400 ache aT pi pt pf... % % % —13% 1,600 
Raymond Con pf (3)...... , 29% 20 2 +2 275 *Teck Hughes (60c)....... 5% + 2%, 905,500 Yulee, dead re i i ee 260 
Rath Packing (2)......... 2° 2 2 +1% 100 Tenn El P Ist pf (7)...... 62 —11 325 on Gon reeeecee & tf + *& 95,200 
Raytheon Mfg new........ . @ 3 Re 300 Texas Pw & L pf (7)..... 79 86-22 25 
. 2 > aaa “am % &-—-%&% 910 *Texon Oil & L (60c). 6% —1 57,400 
*Reeves (Dan) (1%)....... 25%, 14 14 + 1% 18,200 *Thermoid Co cum pf. caus +15 3,450 
*Reiter-Foster ...........- lh % % + % 100,600 Tob Prod Export (10c).... 1% % + % 20,700 Total bond sales 1933.... $944,374,000 
*Reliable Stores .......... 5 % 1% + % 13,800 *Tob & Allied Stks (p50c). 40% eee? Te Pe ee gene ts ati itlescig: 
Reliance Mfg ............. “um 4 +4 100 Tob Sec, Ltd ( 21% + 9% 1,100 Total bond sales 1932 955,.039.000 
Reliance Int Corp, A...... 4% 1% 34 + % 42,925 ae ar def b tees setae 5% 34 + 2% 1,000 tick hued chee od, 
eliance Management ... 3 7 _— 11, ipyard (1)......... 28 + 8 6,500 6 _ 
Reybarn Co eageanens .. : ? if - i‘ 11.600 Toledo Edison Pt 6) oe: 10% 18 + 8% 500 otal bond sales 1931..... ..-- 983,288,000 
eynolds Investing ...... 1 i *, 120,62! oledo Edis cu pf (7) 58% —16} 14 sales , 
Silo iin Dey Geeks... at 6” at tat 7. 000 Tonopah Belmont ........ % G + % 9,400 Total bond sales 1930......... 863,531,000 
Richfield oul, Cal, pf Oe % 4% «3+ « + :«C&~O#CT6,900 Fae se ~y yrs osieeeesien 4% 1 + % 32,025 
ichman Bros (3)........ 524 25. 44 14 3,215 ington Co (3)........ 50 725 SSTIC ' 
Richmond Radiator....... % % ‘4 zt ¢ 510 *Trans Air Trans......... 6% 2% — % 103,700 DOMESTIC BONDS. 
Richmond Rad conv pf.... 6% 14% 5 +4 625 *Trans-Lux DL PS&...... ; 2% + % 94,400 BOND ee. Lew. tant P Year’s 
*Rike Kumler (2)......... 2 64 «61% + 7 2,850 Tri-Cont re! war........ 4% % 1% + % 80,220 ALA PW 5s, A, 1946 1 3 me ema 
Roch G & E pf, B (7)..... 99% 99 99 -—3 100 Tri-Sta T & T pf (60c) ate 8% “a 4. 500 Ala Pw 5s, 1951........... 977 + Ae i gop oe 
Roch G & E pf, D (6).... 87. 65 65 —15 750 *Trunz Pork Stores (1)... 5) 10, 124 + 3% = 1,700 Ala Pw 4343, 1967.......... 81% 44% 40% Woot onee 
Roch Tel Ist pf (6%4)...... 100% 90 90 ae 130 Triplex S G (p40 4-5c).... 20% 5% 19% +14 5.700 Ala Pw 5s, 1956 ey: os so” = 2.981.000 
Rolls Roy, Ltd, rets(p43c). 18 7% 18 +8% 1,500 Tubize Chatil Corp........ 28% 2 11% + 6% 226,365 Ala Pw 5s, 1968 ee a 
*Roosevelt Field, ~~ ea 3% % %+ % 30,400 cs ee eee 8% 2 +14 26.869 Abbott's Dairies 6s, 1942". tel r id —26% 847.000 
*Root Refining Co........ 1% % 1 ne 4,200 *Tung-Sol Lamp ......... 9% 1% 2% 41% 58,510 Aluminum Cc 5s, 1952..... = oe 2,000 
see Cee Fa ee -+-+-+-- . & +e 10,000 *Tung-Sol L pf............ 20° «7% 12 — 3% 2,840 Aluminium, Ltd, Se, 1948. 80 17% 70%, 4174 1070.00 
easia Int'l Corp.......... “ae 53,600 ; ; ; er 9700, 
*Royal Typewriter ........ 12% 54% 8% + 2% 24,700 *UN AMER INVEST..... 11 16% 44% 5.450 anes sige, 1968 +, % “4 Mie tite s01.000 
Ruberoid Co (1)........... 35% 1544 25% + 8% 4,650 Un El Lt & Pw pf(Mo)(7). 104 104 104 — 2% a Am Comwi P é2,'1940...3 5% % + % 361.000 
*Russeks Fifth Av........ 3 1% 3 +1 1,500 Un Gas of Canada........ ™% 1% 3% + % 36,500 Am Com’ty P 5i%s, 1953. .§ s* 3 -* oe 
Ryan Consolidated ....... 44 & 1% + % 41,300 Un Tobacco .............. % ww *% + % 57.900 Am Ei Pw 6s, A igsT ome ES 
Ryerson (Jos) (p25c)...... 18 7% 14% + 5% 1,950 a ee (T5c)..... 6 6 6 —21% 200 Am Gas & El 5s, 2028..... 92 Pte 13” ~ 15% 6'316.000 
nit Air pf, A, xw (3).... 44 i p ; » Kea “pa i 
SAFETY CAR H&L (4)... 80 16% 52 +32% 16,375 Unit Air wars............. ie” 3” 12 seiring yt io be é Py és. 1939. aap is” 13 + ae 
*Savoy Oil ................ ae ee 9.700 *Unit Carr Fast (p20c)..:. 8 1% 6% 44% 20400 am Pw & L 6s, 2016..... 13% 82% 490 wast) tagno0e 
*St Anthony Gold......... % i .t% + % 532,200 *Unit Chemical ........... 6 ™&% m4 3.100 Am Rad 4%s, 1947 ss0e am 5 So 12% 7.450.000 
St Regis Paper............ 84 1% 2% — % 922,700 *Unit Chem pt pf......... 20% j%7 14% + 2% 6.200 Am Roll Mill 5s, 1948 33 T,3., 2is.0e0 
St Regis Paper pf......... 56 12% 20% + 2% 12,790 Unit Corp war...........-. 64 1% 2% — % 151,600 Am Roii M 4%s, 1933.....§105 45 Bk Ry ye 
Salt Creek Cons......... 7 % .— 37,300 “at Dry Decks... ....... 34 % 18 + 1% 114/500 Am Seating és, 1936 101% +38/424,025.000 
Salt Creek Prod (80c)..... 9% 3% 6 + 2% 103,700 *Unit Elec Ser ............ 2% 1% 2% — 1,500 Appal El Pw 5s. 1956.. 97% 64 <p + 321,000 
Sanford Mills (p50c)...... 35% 34% 35 Ct 175 Unit Eng & Fdy (1)...... 20% 15 15 17% "375 Abpal Pw 6s, A. 2024...... 894 $8 ga™ —18% 2.808.000 
Savannah Sugar pf (7)... 75% 714 75 — 5% Unit Founders ........ . 3 he % — @ 1,650,670 Appa! Pw 5s. 1941........: ue st we Ok” lee 
*Schiff (The) Co (1)....... 17 64 17 +8 6,475 Unit Gas Corp .... . @& 1% 2% 5 @ T'9es'300 Ark Pw & L 5s, 1956... sof so ‘om ay ote 
Schulte Real Estate....... 2% % % .. 37,500 Unit Gas Corp pf.......... 45 13 18% — 1i4 '144'900 Asso Bice She" 1963... athe 30m Se” Wane 280.000 
Scotten Dillon (+1%)...... 20% 17% 17% + 4% 800 Unit Gas Corp war........ 1% % % —% 267/500 Asso G & E ais, 1948... 2” OL 10% 11% Vonsone 
Scovill Mfg (1)............ 24° 9% 22% +12% 5,250 Unit G & E pf (7)........ 49° 42 49° —27% -“ Asso G & E 4s, 1048... 27 9% 10% —11% 1,015.00 
Seaboard Util ............. ™m & me 45,300 Unit Lt & Pw. A.......... % 1% 2% — & 831,150 Aseo G & © 4ifs’ 1949... * seh ‘SQ iA “= 
Secur Corp geM............ 11 2 3% + % 13,600 Unit Lt & Pow pf......... 41% 7 o we ri 229' 100 AssoG &E 4izs. 1949. reg 36% 24 10 —11% 16,502,000 
*Seeman Bros (2%)....... 40 26 38% +17% 23,700 Unit Lt & Pw, B.......-. 12% 2% 3% — 1% 4/400 Asso G & E 58° 1950..." 28° 1 ia — ii 9,000 
Segal Lock & Hdw........ 1% % %% + % 112,500 Unit Milk Prod...... % 3% 5 +4 "683 Asse G & E 5a. 1950, ree. 19% 19% Laid ~20%12,880,000 
Seiberling Rubber ........ Th 1% + & 39300 Unit Milk Prod pf (3)..... 25 18% 22% +12% 250 Asso G & E 5a, 1968..." 7? 130, 18” 2,000 
Selby Shoe (1.60).......... 21 9% 21 +11% 5,500 Unit Molasses. Ltd........ 5% 16 3% + 2% 2,031,500 ise Gai: Mh as ao” °9%417,239,000 
*Selected Ind .......... 4% % 3 +1% 295,500 Unit N J R RC (10)..... 202 194 194 421  ° go Asso G & E 5%, inv ctts. 26} 1% = 175.000 
*Sel Ind all cfs (5%)....-. 70 26% 40 + 3%  38,4n0 *Unit Profit Sharing ..... 2% % w% — % 14,000 Asse G&E 5us.inv.ctts,reg 24° 12% 1 —ioy a. 
*Sel Ind prior (5%)....... 6 33 40 +2 17.850 *Unit Profit Shg pf (1)... 7. 6 7 +4+1% 1026 Asso G & E bus, i977” 35% 1” ia” 33,000 
*Selfridge P St (p91-10c) 14 % 1% + % 2,600 Unit Shoe Mch (15)....... 61% 33% 55% 422% 41/800 Asso Rayon 5s. 1950......, ss —14% 1,766,000 
*Sentry Safety Control.. . « ; — * 26,600 Unit Shoe Mch pf (1.50)... 334 30% 324% 4 31 4.250 Asso Tei Co 5s. A, 1965.... 89% 75 53 +7 1,595,000 
*Seton Leather ........... 14% 1% 9% + 65% 56,800 *Unit Zinc Sm........... ee . = e "400 Asso Tel Ut 5%s. C, 1944... rtd 78 7 77.000 
*Shattuck Den Min....... 4% % 2% + 1% 56,400 fy Seeteepppesgen 2% %% % — % 15,150 Asso Tel Ut 52aC44cod. 132 2 oy, ~ 9% 6.547.000 
Shawin W & P (50c)...... 20% #8 164 +8 34,100 U S El Pw w w........... 2 M ve — *% 280,910 Asso Tel Ut 6s. 1933 <a § aa “| % 259.000 
Sheaffer Pen (W A)...... 10% 5% + % 800 US El Pw war............ %& t% % — % 32,000 Asso Tel Ut 6s, '33 cod. 16” 13% 14” 23% 672,000 
Shreveport El] D.......... 3% %& 3% + 2% 00 *U S Fin Hold Corp. . teense A eS. & "900 Asso T & T 5%s, A, 1955.. 48 13% 14 56,000 
Sherwin-Williams (2)..... 47%, 12% 47% 433% 112,955 *U S Finishing ........... — © 44 21.714 Atlas Plywd 5i%s, 1943..... 54 5 43% +17% 3,388,000 
Snerwin-Wms pf ” ERR 9 8 998 +8 1,810 g s Finishing ERR 12 12 12, —9 *"50 idence aa 27 50% +11%4 309,000 
enandoa MP kataene 1 1% - ml ‘oil Co, B (40c)...... 114 2 “) Ga’ : 1 
*Shenandoah Corp pf..... 26% 11% 17 + 1% 33,696 °U 8 & Int Sec........... ae ty t % eyo BALD LOCO 65,'38,ww....11T% 98 105 .. .ene.ono 
Sierra Pac El pf (6)...... 60 58% 60 —14 *U S & Int Sc Ist pf ww. 65 17% 55 +436 63.600 een fa Ge ee ee eS Df Ree 
Silver King Coal (pl5c)... 10% 2% % + 7% 7.50 ee 2 | are 1% fe — &% 20,100 Bell Tel, Can 58, B. 1987. 100% S. = + 4% 3.857.000 
Singer Mfg (6)............ 175% 90 161% +6644 19,818 US Play Card (1).......! 2 68 «17 «+64 «11,780 Bell Tel. Can. 5s, C. 1960..108" 87” 101% 4 34 tan o0) 
Singer Mtg, Ltd, rets..... 3% 1% 3% + 2% 5,012 U S Radiator ...........! 3% 1% 1% — 2% 5.100 Beth Steel €c 16087. ane UR + % 1,200,000 
*sisto Fin Corp........... 5 4 + 1% , U S Radiator pf .......... 10% 8 . 25 550 Bingham L H & P bs,46. Rr 99 105% +4 242,000 
go 3 yapperanesy 52% 11% +6 52,285 U S Rubber Reclaim...: 4 % % + % 10,250 Bire Bl ts, 1968. 8S ke eK SL.W0 
*Smith (A O) pf (7)...... 108% 108% 108% + aes S &: ef ee "200 Birm Gas 5s, 1959.......... $54 Sl ~—27 784,000 
Smith Cor Type vtc..... . «= = + aff 2,400 Unit Stores vt c.......... 2 % % + % 65,326 estes then Gae fo. ibih ae 39 18% = 533.00) 
*Sonotone Corp .......... 44 2% 3 ‘ 20.300 Unit Verde Ext'n (40c). 6 1% 3% + 134 198,000 Broad Riv Pw ss s os .- 99% oe +2 349.000 
So Am Gold & Piai (idc). 5% % 3% +13 306,025 *Unit Wall Paper......... % % m+ & 7.450 Bult Gen I te it. er ae - 6% 767.000 
So New Eng Tel (6)...... 113 90 100 —13% 70 Universal Insurance 1 6 + 3% 1,400 Buffalo Gen El 5s,A,’56... oe dae 105% — 1% 428.000 
See ga Bais dy ae 3 30 31% = 1,225 Pe ay pve Pictures i «if "700 eine 106% 99% 102° — 3% 162,000 
u Ca pf, 16,300 PD MN sasaccondshenss > ‘i 
Sou Cal Ed pf. B (1%)... 24% 16% 17% — 6% 41.750 Utah P'@ L pf... 19 Toit 71000 ih ee "3 Foy, 12% +,.% 1.109.000 
Sou Cal Ed pf, C (1%).... 22% 14% 15% — 5% 54,60 Utah Radio Products... ... 1% + % 800 Can Nor Pw 5s, A. '5a. 1. gate ap” 102% +12% 7,258,000 
Sou Cal Gas pf (1%)-..... 22% 20 2. — 6 1,100 Utica G & E pf (7)........ 90 3-9" 60 *Cap Adm 56. 4, 83, x w. ao” os am +14% 514.000 
Sou Col Ria acs ty 2% — & 31900 MM asc ssc daceece % % —- % 31,900 Carol P & L 5s, 1956... 79% 46% So ~1l™ 2 ttn 
*Southern ¢ Corp (ide)... 2% % + % 1500 Util de Ind pe 1% — 1% 39.625 Caterpillar Trac 5s, 1985. ..100% 88” 10h ode 3320/00 
OE GAB. 6 .020000+ + 4 oe ti Re: se > § Ze 
South Penn Oil (i)........ oy 11” 18° 17°  91;900 Util P & L, B, etfs... ...: $ 2% — st "12/900 Gent Aris L'& Pic, loo. sod Sat 03 + OK 1.610.000 
South Pipe Line (40c).... 6 2% 3% — % 5,800 a Se oe Sees 8% 12% 13.975 Got fh thn a er’ aa ek. Se 
Sou Union Gas............ > = ee 2,400 *Util Equities 2.00 0000/7! iy 1% — 4% 74'300 Cont PS ts E is ee OS Oe 
*Southid Royalty (20c)... 6% 34 5 +1 110,000 Util Equit pf (3%). ......: 2 37 — 6% 7,644 Gent Ill PS 4s, F, 1967., 74% 40% oo” Wee” g 165.000 
So West Bell T pf (7)-...117% U1 11% + 2% ES erste.cat-siiin coon Cent Il P 850, 1968. 1B" a” Be mag 106.000 
es Pp ioars 40 - 260 E Age as” on ~ = +291 .000 
So West L& PF pf... 3 630 ee 38h 75 Y¥aumtwaes may B+ 144'300 Gen MePwoe bd ie un 6 (68, Se 
So'west Penn PL ).... 43 24% 43 +412 2.000 Virginia Pub Serv pf (7).. 50. 50. 50 +." "25 Cen Me Pw 4s im 1957. 70a 72 33 ~ 15, ienooo 
panis en rets....... ‘ Ys + 43, irzini e Dey wa * es —b"4 f 
ah seon o. im & Y% i & ro Me ed awy ee 3 a 31 —4 re —- re & i Ss. net... + 67 37% 4146 —2314 4,177,000 
fottetne «a se a is aan yk ee “Bh —% 2.100 Cent Ohio Lt & P 5s.A, 50.76 53% 57. —9 451.000 
"Stahl Meyer, Inc.-....... 14 2% % (tt a ee ee ee A = < jon tenis 4a an oe 41% “tof 32 000 
anda rewing ...... 3 a wee 10,300 WACO AIR : = Riga ge apts = 0 
Stand Cap & 8 (12.80)... 29% 17, 25° +34 3.300 Wagner Elec s+... 12" TM 10 +44 “2400 | Cen Sta Hl Sis, 1904, % % 334 27h 28 —10K4 iss‘om 
an ging .......... ee i 1 ‘ Ste 7, 5i4s. 1953 os 55,0060 
Stand Dredging cv pf..... 3 8s: 8 +%& 100 *Waitt & Bond, A........ a* ae ag tat Lio Gh Die mite toe toe oe =, ee 
*Stand Inv cum pf........28 6 14 +7 8,300 *Waitt & Bond, B........ 4% % %+ % 7,300 Ghi Dis Bi Sie, isan oe” ce” aoe ee etree 
Stand Oil. Ind (1)......... 34 17 32% +10% 1,764,600 *Walgreen Co (1).......... 21 11% 17% + 3% 91.600 Gide Fees BA Gt ae Os 711,000 
Stand Oil, Ky a. ar 19% 8% 15% + 4% 254.831 Gun G an.” ms 3 A 1'300 at r unc U Stk 53s.'40.100 93% 96 + % 114,000 
Stand on. Neb “).......9088 + 4 14.650 *Walker (H) ............. 6454 3% 53% +48% 2,787,700 Chi Rye be Wat atte oot ri 36 1 1.108.000 
and Oil, Ohio........... 41 15% 23 +3 850 *Walker (H) pf (1)....... 321 ian at fe Site A ioe = 108,000 
Stand Oil. 4 de pf (5).... 88 60 7 — 5% 390 *Walker Minige reset "a % " i, 7 "% 110/300 Ginn St hy ae 1085 < 4 +a an” — o% aaa eae 
ft SS a eee 164 1% 2 -—- 3% 15,800 *Watson (J W) Co...... / tea & 7 cas 000 
Stand Pw & L. B........ ist if iy — me (6900 “an tn at Pies Se Cities Service bs. 1950... 45% 24% 31 — 3% 90,924.00 
Stand Pw & L'pf (210)... 50° 150 15% —21" 10.325 *Wayne Pump pf......... a* 1* ap + 2 36.000 Rog Mow Bing Wg TERS sa. o ghueee 
*Stand Silver & Le: he 2 ; a P pf......... 6 1 1%4Z-— ¥% 36,000 Cities Service 5s, 1966..... 44 a 31 — 1% 1,836.000 
2S ts % + 497.700 Wenden Copper vs te y+ 359,500 i Sas § 
*Starrett Corp te m %& £+ 86.590 Pong <p sgpdlahteeaste a” a® ts ‘ Cities Svc Gas 5%s, 1942.. 67 42 47 + 2% 3,073,000 
aan Geek 3 2 owt 53,480 om Ay Se ae 19% = 8,700 Cities S Gas 54s, '42, reg. 49% 47% 47%  .. 3,000 
Steel Co of fan (1.20).... 27% 26 oe aa 325 West Cartridge pf a 714%, 53% 62 t i] i Cities S G P L 6s, 1943... 784 4 58 + rs] 1,029.000 
Stein (A) & Co........... 9” “4% $: 880 won Dairy: Ere: PF %+ 1% ‘500 Cities Sv P & L 5%s, 1949. 43% 25% 28% — 8% 3,672,000 
sStein (A) cu pf (64)..... 80 «70 8 +40 340 West Md pf............... 6 35 50 HO 830 Cities BY Pat 6. a ey 1,779.0 
ein Cosmetics, Inc..... 3% y, & + 4% 600 | Wet Pins ia. Ss SV 28, - 179, 
M 4 % 29,600 West Pipe’ & Sed........3 Mu 8 500 Clev El Illum 5s, 1939. 1068 10% 1084 - fo 1,490,000 
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Transactions on the New York Curb Exchange—1933—Continued 




















Net Year's Net Year's Net Year's 
BOND. High. Low. Last. Ch’ge. Sales. BOND. High. Low. Last. Ch’'ge. Sales. BOND. High. Low. Last. Ch’ge. Sales. 
Clev El Illum 5s, A, "54...108% 101% 104% —2 497,000 Ill North Util 5s, 1957..... 100% 85 87 — 8% 505,000 N Y¥ St B&G 4%s, 1980.... 91% 58% 66 22% 3,540,000 
Clev El Illum 5s, B, +e ..110° 102 — 1% 400,000 Ill Pw & Lt 5%s, 1957..... 32% Hts) —13% 1,572.00 N Y St G&E Sis, 1962....105 77 77 -—22 303,000 
Clev Term 6s, 1941........ 1 10 15% + 9,000 Ill Pw & Lt 6s, A, 1953... 48 5344 —15% 4,160,000 Niag Falls P 5s, A, 1959...106 96% — 5 1,013,000 
Comwith Ed 5s, A, 1953...10644 86% 93 —13%% 1,449,000 tl Pw & Lt 6s, A, '53,reg 56 56 56 2,000 Niag Falls P 6s, AA, 1950.108% 104 104% — 1% 764,000 
Comwith Ed 5s, B, 1954.1 86 —14 1,569,000 Ill Pw & Lt 5%s, B, 1954.. 74 46 48% —14% 2,062,000 North Am L & P 5s. °34..100% 86% 1004 + 6% 385,000 
Comwith Ed C, 1956. 102 84 —15% 1,548,000 Ill Pw & Lt 5s, C, 1956.... 71 42% 46% —16% 4,630,000 North Am L & P 5s, 1935.. 96 74 91% + os 363,000 
Comwith Ed D,’57, 72.6«(679)~—S79 a 1,000 Ill Pw & Lt 5s,C,'56, reg.. 55 47 47 * 7,000 North Am L & P 5s, 1936.. 92% 8344 + 2%, 590,000 
Comwith Ed 4%4s, D, 1957.101% 79% 82 —18 1,279,000 Indep O & G 6s, 1939...... 101% 84% 101% +11% 409,000 N Am L & P 5s, 1956.... 47% 21% —13% 3,840,000 
Comwith Ed 4i4s, E, 1960.101 80 83 -—16 1,470,000 Ind & Mich El 5s, 1955....99 70 72 —2 331.000 Nor Cont U 5%s, A, 1948.. 43 18% 21 -—14 606,000 
Comwith Ed 4s, F, 1981... 93% 69% 73 -—17 8,292,000 Ind & Mich E) 5s, 1957....105 88% 90 -—12% 406,000 Nor Ind Gas & E 6s, 1952..102% 71 71 -—25% 362,000 
Comwith Ed 4s,F,’81, reg. 80 80 980 ei 3,000 Ind Elec 6s, A, 1947....... 91 55 55 = —27 414.000 Nor Ind P §S 5s, C, 1966... 90% 51% —29%4 843,000 
Comwith Ed 54s, G, 1962.1 92% 95% —10% 4,489,000 Ind Elec 6%s, B, 1953..... 91 58 59 —26 260,000 Nor Ind P § 5s, D, 1969... 91 52% 54% -—29% 967,000 
Comnwith & Sub oe, A, 1948 54 - 3,186,000 Ind Elec 5s, C, 1951........ 78% 45 46% — 811,000 Nor Ind P S 43s, E, 1970. 85% 49% 51% —28% 876,000 
Com’ y Fe & L 5s, 1957. 33% - 2,053,000 Ind Gas 5s, A, 1952........ 65 70 —11% 281,000 Nor Ohio P & L 5%s, 1951.103% 69 72 —28% 1,801,000 
Conn Lt & P is, A ’ 1951..113% 110 112 + % 21,000 Ind Gen Serv 5s, 1948..... 93 9 —7 129,000 Nor Oh T & L 5s 100% 65 71% —21%4 390,000 
Conn Lt & P 54s, B, 1954.110% 1 105 —5 63,000 Ind Hydro El 5s, A, 1958. 76 44 48 -—24 455,000 North St Pow 4%s, 1961... 974 71 75% —19% 3,897,000 
Conn Lt & P 4%s, C, 1956.1 rt —4 346,000 Ind Service 5s, 1950....... “4 14 «226 -. 1,479,000 North St Pw 5%, 1940.... 96 69 71% —13% 554.000 
Conn Lt & P 5s, D, 1962...107% 100 104% — 637,000 Ind Service 5s, A, 1963.... 12% 25% + % 1,147,000 No Tex Ut 7s, '35, xw.... 99% 83% 98% +14% 283,000 
Conn Riv Pw 5s, A, 1952. .1005% 87% 93% — 4% 4,483,000 Ind Pw & L 5s, A, 1957.... 73 775% —14% 4,172,000 Northwest El Co és, 1935.. 93 54 54 -—35 183,000 
Con Gas, Balt, , 4... 107: 11 — 265,000 Intercont Pw 6s, 48, x w. 9 1% %% +1 42.000 Northwest Pw 6s, 1960. 18 8% 12% + 1% = 174,000 
n Gas El L & ,'35. 105 102. — 1% 1,131,000 Intl Pw Sec 6%s, C, 1955.. 92% 74 84 -—3 1,277,000 N’west Pw 6s, A, ‘6, cod. 16% 8% 12 —5 67,000 
Con Gas. El L & P of Balt Int] Pw Sec 7s, E, 1957... 964 74 90 -—1 1,323,000 N W Pub Sv 5s, A, '57.... 7554 4744 54 —16% 826,000 
Eo ea «nia 106 «698 «(104% - 1 295,000 Intl Pw Sec 7s, F, 1952....90 70 8 +5 778,000 
Con = El L & P of ee an Int] Salt 5s, 1951........... 14% 8% + 636,000 OGDEN GAS CO 5s, 1945. 101% 73% 78 22 353,000 
4%s, H, 1970.......... 07% 964103 — 1% 838,000 Intl Sec 5s, 1947........... 614, 40 45% + 1% 1,292,000 Ohio Edison 5s, 1960....... 63% 68 —29 4,604,000 
Con Gas Ei L & P of Bait on Interst 1&S oe A, '46.... 21 425 464.000 Ohio Power 4%s, D, 1956. . 81 86 —10% 2,786,000 
Sc okendat «sabes 99% 88% 94% — 4% 4,488,000 Interst N G 6s, 1936, x w.105% 103 103% — 1% 67,000 Ohio Power 5s, B ....104% 88 95 — 1,179,000 
Con Gas, El L & P of Balt Interstate Pw 5s, 1957.... 64 37 42% —18% 3,956,000 Ohio Pub Svc 6s, C, 1953.. 9544 71 71 —19 261,000 
Ge, 1989 .............. 102% 105 — 3% | 121,000 Interstate Pw 5s, 1957, reg 52 52 52 ¥y 1,000 Ohio Pub § 5s, 954.... 89% 60% 63 -—23 664,000 
Con Gas Ut 6s, A, 1943... 'S 21 «34% + 7% 2,225,000 Interstate Pw 6s, 1952..... 20% 28% —11% 1,838,000 Ohio Pub § 5%s, E, 1961.. 91 64%4 64% -—19% 496,000 
Con Gas Ut 6s,A,'43, reg. 35 35 «35 “; 1,000 Inters P S 5s, D, 1956..... 784 41 48 — 1,012,000 Okla Gas EB 5s, 1950....... 91% 68% 74% —1414 2,345,000 
Con Gas Ut A, 43,wws 16 4 + 885,000 Interst P S 4%s, F, 1958... 72 42 43 —21% 1,840,000 Okla G & E 6s, A, 1940... 83% 65 525,000 
Consol Publ 7%s, '36, stp.. 534 30 51% +1 24,000 Inv Co of A 5s, A, "47, ww 77 65 69% — Fh) 89,000 Okla 3S & E 6s,A,'40, reg.. 76% 76% 76% .. 2.000 
Consumers Pw 4%s, ‘58...104% 88 %% — 3,422,000 Inv Co of A 5s, A, 47, xw. 76 63 68 — 215,000 Okla P & W 5s, A, i948... 63. 35. 44 —i3 688,000 
Consumers Pw 5s, '36....106 100 1024 — 3 2,034,000 Ia-Neb L & P 5s, A, 1957.. 84% 56 62% —18% 1,008,000 *Osgood Co 6s, 1938 ... .. 40 25% 36 +6 43.000 
Cont G & El 5s, A, 1958... 65% 33 38 —18% 9,368,000 Ia-Neb L & P 5s, B, 1961. rth 56% 66 -—13 461,000 Oswego Falls 6s, 1941..... 59% 36 51% + 4% 4,552,000 
Cont Oil 5%s, 1937........ 102 92 101% + 5% 2,376,000 lowa P & L 448. A, 1958.. 92% 72 72% —14% 295,000 
) *Cosg Meehan ¢ C 6s, ‘45,cv 11 3% 4% — 3% 43,000 Iowa Pub Sv 5s, 1957...... 57% 58 —21%4 550,000 PAC COAST Pw CO 58,4093 65 75 —15 110,000 
Crane I <canades 92 «65 +15% 1,114,000 Pac G & E 6s, B, 1941....112% 101 102% — 7% 1,224,000 
; Crucible Steel 7 1940 81% 25 7 +27 1,052,000 JACKSONVILLE G 5s,’42. 53% 30% 34% —11% 888,000 Pac G & E 5%, C, 1952...106% 95% 97° — 2,256,000 
3 y Pack 5s, 9 1 99 103% + % , 695,000 Jamaica Wat 5%s, A, 1 96% 99% — 2% 234,000 Pac G & E 5s, D, 1955..... 105% 91 93 mrs] 1,614,000 
Cudahy Pack 5\%s, 1 100% 87 a +7 2,182,000 Jersey C P & L 5s,B,’47...101% 77 84% —15% 987.000 Pac G & E 4%, E, 1957...101% 82% 85% —14% 3.554.000 
Cumb C, P & L 4i%s, 1956. 91% 65 —14% 646,000 JerC P&L » , ee 70% 75% —17% 3,850.000 *Pac G & E 4%s, F, 1960..101% 82% 86 —14 3,310,010 
Jones & Laughlin 5s, 1939.105 101 103 + % 255,000 Pac Inv 5s, A, 1948, x w.. 81 64 69 —4 445.000 
DALLAS P & LT 6s,A,’49. 108% 100 1054 — % 639,000 Pac Lt & Pow 5s, 1942... 108% 102 102% — 444 245.000 
P & Lt 5s, C, 94 102 + 1% 403,000 KANS G & E 6s,A,2022.... 85% 61% 61% —13% 145,000 Pac Pow & Lt 5s, 1955.... 73 35 37% —27% 3,526,000 
Dayton P & Lt 5s, '41....1 99 102% — 2,577,000 Kans P & L 6s, A, 1955... a4 80% 85 —5 174,000 Pac W Oil 6%, 1943, ww. 81 57% 76 +12% 1.371.000 
1 Pw o =e 60 67 —8 624,000 Kans P & L 5s, B, 1957... 7 73% — 527,000 Palmer Corp La 6s, 1938. . 4% 19% 85 + 3% 294.000 
Denver G & E 5s, ‘49 1 93 95% — Fn 540,000 Kans Pow 5s, A, 1947..... 80° «(55 —11% 231,000 Park & Tilford 6s, 1936. . 76 433 56.000 
Derby G & E 5s, 1946...... 83 56% 57% —1 416,000 Kentucky Ut oes D, 1948. 93 55 _ 289,000 Penn C Lt & P 4%, 1977... 80% 3 60 —13% 1,901,000 
; Det City Gas 6s, A, 1947.. 98% 75 85 -—9 1,354,000 Kentucky Ut . F, 1955. 82 50 51% —21 227,000 Penn C Lt & P 5s, 1979...90 67 67 —14 83,000 
y Gas 5s, B, 1950.. 91 73% -I 911,000 Kentucky Ut 5s, H, 1961.. 77% 46 4714 —22% 1,017,000 Penn Elec 4s, F. 1971..... 74% 514 57% —15 896,600 
Det Int Bdge , 1952... 9% - 315,000 eer wee =f Ut 5s, I, 1969... TT 45% 46  -—23 1,213,000 Penn O Ed 6s "50, x w 83 39% 455 —24% 1,020,000 
| Det Int Bdge 52,cod 8 i% 1% —1 152,000 Kimberly Clk 5s, A, 1943.. 92 72 85% + 5% 266,000 Penn O Ed Sie. A. 1959... 76 35 40% — 1,156,000 
: Int Bdge 7s, 1952..... 4% - 204,000 Koppers G Coke 5s, 1947.. 84 70 83 +10 1,695,000 Penn O P & L ,A,"54. 103% 74 Pin —20% 1,355,000 
3 Det Int Bdge 7s, '52,cod. 3 Y - 117,000 Kopp G Coke 5%s, 1950.... 87% 72 85% +10% 1,298,000 Penn Power 5s, 1956. ...... y oS «§ 832,000 
Dixie Gulf G 6%s, A, '37.. 944 70 7 — 669,000 Kresge 5s, 1945............ 9% TT 9 j—3 °# 221,000 Penn Pub Serv 6s, 1947, 6100 7 —16 290,000 
Duke Power 4%s, 1967..... 1022 8 8 -1 164,000 Kresge 5s, 1945, dp ctfs... 93 66% 87 +2 410,000 a ~~ Serv 5s, 1954, D. 60 63% -—28% 72,000 
enn Tel 5s, C, 1960...... 97% 874 - 
; EAST UTIL ASSO 5s,’35. 98% 90 92% —6 118,000 LACLEDE GAS 5%s, 1935. 80% 47 50% — 3% 858,000 Penn W & P us, 1940...... 1 99, 104+ 3” 718-000 
East Util Inv 5s,A,’54,ww 23 ov — 9% 1,562,000 Larutan Gas 64s, 1935.... 96 58% 91 +37 226.000 Penn W é P “4s, B, 1968. 101 wy - 956,000 
Edison El 5s, 1934... os 1 —2 2,959,000 Lehigh Pw Sec 6s - 88% 54 63. —9 4,424,000 Peoples Gas L 4s, B, 1981. 938% 56% 61 —27% 1,588,000 . 
: Edison Elec Bos 5s, 1935. .1 98% 1 = 76, ee See Lexington Util 5s, 1952.... 74 55 57 refs 261,000 Peoples Gas L 4s, 100% “a - oe 33,000 
: Elec Pw & L 5s, 2030..... 21 —114411,598,000 Lib, Mc L 5s, 1942..... 77 46% 70 -+21%4 1,552,000 Peoples Gas L 4%s, 1936..10144 93 93 —7 75,000 
: Elmira W, LL& RR 5s, '5688 55 6 —18 167,000 Lone Star Gas 5s, 1 - 97 82% 82% — 4% 193,000 Peoples Gas L 6s, C 106% 68 765% —28% 4,810,000 
i El Paso Elec 5s, A, 1950.. 864 65 68 -—15 216,000 Long Is Lt 6s, 1945........ 100 6 69 — 302,000 Peoples L & P 5s, I 8% 1% + %% 1,064,000 
El Paso N G , 1938.... 50 25 32 —20% 23,000 Ang G & E 5s, 1939...106% 100 100 — 4 143,000 Phila Elec Co 5s, 1966... .110%4 102 106% + 983,000 
4 E) Paso N G 6%s,A,'43,ww 66 40 65 + % 99,000 Los Ang G & E 5s, 1961. . .103% oon 91 —10% 663,000 Phila El Pw 5%s, 1972....108 100 106 — 2 2,135,000 
5 Empire Dis El 5s, 1952.... 68 37 47% + 1,429,000 Los Ang G & E 6s, 1942. ..105 100% 227,000 Phila Rap Tr 6s, 60% 201,000 
| Empire O & R 5%s, 1942 a 48 + 6% 4,087,000 Los Ang G & E 5%s,E,’47.1 94 95% 81,000 Phila S G & 356,000 . 
; Empire 0 & R Sis,42, reg 48% .. 4,000 Los Ang G & E 5%s,F,'43.1 94 «(984 110,000 Phila Surb : 94.000 
; Erie Light 5s, 1967........ 78 78 —19% 396,000 Los Ang G & E 54s, I, '49.1 94 94 —11% 413,000 ed Nor Ry 5 670,000 
La Pw & Lt 5s, 1957....... 94% 61% 68% —18 2,275,000 Pitts Coal 6s, . 97% 264,000 
FAIRBANKS-MOR 5s,'42. 72% 46 62 +1 589,000 Louisville KG&E 6s,A,'37..102% 91 93° —8 181,000 Pitts Steel 6s. p gate 6: 417'000 
Fewest geet oe’ a ade | ce ne ee ee ees ea ie 
ater Sv ; eee ~ 478, . Portland G a Bd "UC 
Fed Water Sv 5%4s,'S4, reg 15 15 15. 1,000 MANITOBA PW 5%s, 51. 53 20 37° —2 = 1,723,000 eteanan hele + bo af) os &% my 1, 729.000 
Firestone Cot M 5s, .. 90% 90% +11% 1,612,000 Mass Gas 5s, 1955......... ott 70 74 —13 1,962,000 Potomac Edi 44s, F, 1961. 6 74 —3 ‘421,000 
Firestone T & R 5s, 42... 94 71 93% +7 1,161,000 Mass Gas 5%s, 1946....... 7% 81% — 1,342,000 Potomac El] Pow 5s, 1936..106% 101 102% — 238,000 
Fla Pw & L 5s, 1954...... 70% 5 % 6,423,000 McCallum Hos 64s, 1941..41 2% 3 — 6,000 Potrero Sug 7s, 1947, x w. 22. 8% 22 +1 11,000 
Fia Pow Sis, A, 1979..... 74 44 58% + 1,584,000 McCord Rad 6s, 1943...... 47 8% 35% +1 241.000 Pow C Can B, 1959.. 64 28 +21% 456,000 
Mem P & L 5s, A, 1948....103 81 86 -—14 459,000 Pow Corp N ¥ 5%s. 1947.. 65 50 652° 14 338'000 . 
GARY EL & G 5s, A, 1934. 72 i] 35 36% 1,864,000 Met Edison 4s, E, 1971.... 86 63 7 — 642,000 Pow Corp N ¥ 6i4s,A,1942. 99% 70 71% —24% 383/000 
Gatineau Pw 5s, '1956..... ot 77 +11 5,254,000 Met Edison 5s, F, 1962..... si TS 77 —15% 2,175,000 Power Sec Corp 6s, 1949... 67 41% 49 — 9 304,000 
Gatineau Pw 6s, 1941 ..... 73% 39 68% +21% 1,233,000 Met Biicon 5s,F, nee reg. 81% 81% 81 ¥ 1,000 Proc & Gam 4%s, 1947....106 9814105 + 1,335,000 
Gatineau Pw 6s, B, 1941.. 73 39 67 +22 1,014,000 Mid Sta Pe 1945.. 60° 27% +21% 271.000 Pub S N H 4%s, B, 1957.. 95% 82% 82% — "259000 
n Bronze 6s, 1940....... 73 sts 60 +9 604.000 Mich No Pow . 1941 sete 102 101 101% + 10,000 Pub Serv N Iii 5s, 1956 62 65 —315% 1,445,000 
Gen Mot Accep 5s, 1 os 100% -— 1% 301,000 Midld VRR 1943...... 61% 37 57 +1 237,000 Pub Serv N Ill 5s, C, 1966. 98" 58% 60 — sa an ene 
Gen Mot Accep 5s,'34, reg.101 101 101 .. 301,000 Mid West Util 5s,’32, cod.. 18 4 5% -- | 940,000 Pub Serv N IIl 4%s, D, '78. 90% 53% —31% 510,000 
Gen Mot Accep 5s, 1935. ..1 99 101% —1i 617.000 Mid West Util 5s,’33, cod.. 18 5 1,056.000 Pub Serv N Ill 4%s, E "80. 92 52% 54% —32 926,000 
Gen Mot Accep 5s, 1936... 104% 100 102% — 1% 615,000 Mid West Util 5s,'34, cod.. 18 4 939,000 Pub Serv N Il 4%s, F. 81. 93 52% 56  -—31 1,270,000 
Gen Pub Svc 5s, 1953..... 54 «= 143,000 Mid West Util , cod.. 18 987,000 Pub Serv N Ill 64s, G. '37.107% 730 77 —28 8 191/000 
Gen Pub U 6%, 1933 ....§ 48 17% 46 +22 496,000 Milwauk G Lt 4¥%s, 1967...102% 90 — 4% _ 672,000 Pub Serv N Ill 64s, H, '52.100 6914 72 1,402,000 
Gen U 6%, 38 12 26% + 8% 1,457,000 Minn Gas Lt 4%s, 1950.. 67 73 —10 1,014,000 Pub Sv Okla 5s, C, 1961.. 78 52% 65 — 5% ‘417.000 AY 
Gen Refractor 6s,'38. w w.108% 90 98 .. 879,000 Minn Gen Elec - 1994. = Oe 100 101 — 2% 402,000 Pub Sv Okla 5s, D. 1957. 54% 60 —13” 1,003,000 
Gen Rayon, Ltd. 63,A,1948 60 20 40% +% 228,000 7 | Pg) 5s, = = oe 34 <4 ook’ane Pub Serv N J 6s, cfs. oon 102 103 —13% 730,000 
s co = } . . “4 . Pub Sv Sub 5%s, A, 1949.. 80% 40% 41% —30% 1,145,000 
en 6s, 1937........ 2 3 = & 92.000 Mian Pw & L 5s, 1955..... 87 64% —1 515,000 . ey y 420, 
Gen Wat Wks,G&E5s,A,'43 60 38% 39% - 6 1,606,000 Miss Power 5s, 1955....... 73% 34 42, —21% | 867.000 Pus 8 PELs cise: ; ie HH 0” oe bye 
Ga Pow & Lt 5s, 1978..... 40 49 -—6 489,000 Miss Pow & Lt 5s, 1957... 83 40 48% — 1,462,000 Pug SP & L 445, D, 1950. ae = 3 ae 
Power So, 1961... 0h 4% Gl M415 | MT Ceate ee poo tk eee ae 
Gillette Saf , 1 - 1,570,000 44, wees ’ , , 5 
Glen, Aides Gol te gM Te SurOD | Mio Ear kiss” Wwe unt usw | Sues Se gi fine im Be et TY etn 
len Co 5%s, 1935..... y _ ‘ ° ° 
*Gobel (A) Ota ae 35, ww. 55 78 +8. 1,963,000 7 ty S 5s, A, ‘47. 4 = = +. . $28.00 Queens G & E 5\s, A -. 8% 61% 62 -19% 60,000 
Godchaux Sug 7%s, 1941...100 77 9% +16 99,000 on , B,” 3... - 131, *RELIANCE M 5s,’54, w - sau — ai 
Grand (F & Ww) 6s, 1948.16 7 16 +8 209,00 Montana Dak 54s,'34. 50-27 — % — 153.000 Repub Gas 6s, loss. 2% i re - ig 383/000 
Grand (F&W) 6s,’48, c o d 1 6% ice + 8% 60.000 Mont L, H & P 5s, A, '51.110 84 104% +10% 5,029,000 Rep Gas 6s, K, 45, cod... 24% 13 14% — % 979,000 
Grand Trunk os. F, 1936102 4 1 +2 835,000 Mont L, H & P 5s, B, '70.109 82 1 + 9% 1,713,000 Roch C Pow 5s, A, '53.. 22% 30° —15i¢ 1,522,000 
Gt Nor Pow 5s — ‘101 Fs) iy, 1 oe 510,000 prnspoer lites sie eI SS oe Rochester Ry & L'5u, ‘54. 108% 100° 102% — 3 "463,000 
Gt Wt ia “i946. "100% $8 95% — SE 749.000 NARRAG CO Ss, A. 1957..104, 91% 98% — 4 2,481,000 a a ce 
*Guard’n Inv 5s, A, 1948.. 50 26% 27 —7 211,000 arrag Co 5s, B, 1957..... 03%, - , SAFE HARB W , 79.102 90 ae 
Oil of P 1937..... oa 92 101 + % 2,556,000 Nassau & Suff Lt 5s, 1945. 101 99% + 3% 66,000 Safe Harb W 4, reg. 101 101% iid ee OUD 
Oil of P 5s, 1947..... 102% 92 100% + % 2,279.00 Nat P & L 6s, A, 2026.... 85 50 5644 —17% 2,344,000 St L G & C 6s, 1947....... 34% 4% — 8% 1,705,000 . 
Gulf St Util 5s, A, 1 50 69 —8 1,321,000 Nat P & L 5s, B, 2030..... 74 841 465% —14% 3,922,000 San Ant P s' Ss, B. 1968. Eth 4 66 —7 653, 
Gulf St Util 4%s, B, 1961. 78% 53 65 -6 ‘258,000 Nat Tea 5s, 1935........... a) 98 +14 1,419,000 San Diego Cons G E 
pw de Ay oO "78, C Ax ‘ a =. -% i | i Bee 1 98% 100 —5 208,000 
HACK WATER 5s, A, '77 1 90% 102 + 7% 417,000 ebraska Pow . 93% — Y San Joaquin LAP 65,B,'52.1 a 8 = ’ 
Hack Water 5s, 1938.. ..104% 96 100% .. 1,710,000 Neb Pow 6s, "a. Boia esrer 70% 74% ~ 19 288,000 San Joay L& P 58D, ‘57 . 7% 50% i Hm pand 
Hall Print A, 1947 49 62 + 990,000 Neisner Bros 6s, 1948...... 50 #17 = «#641 +19 728,000 Schulte | E 6s, 1935, ae agg 
Hanna 6s. 1934 .......... 101% 90 100% + 517,000 Nevada-Calif El 5s, 1956.. ond aoe 61% — 3 3,220,000 ey 17 «7 7 1% ~—‘17,000 
Ru 936... 68 31% +4 620,000 New Amst'dam G 5s, 1948.1 854 88 —13 319,000 Schulte 1 R E 6s, 1935, with- 
Hood Rubber 7s, 1936...... 78 44 75% bay 487,000 New Eng G & E 5s, 1947.. 59% 34 39% —17% 3,019,000 out com stk .......... 1™% 4% 5% —2% 372,000 
Houst Gulf G 6s, A, 1943.. 61 3% 0 - 1,048,000 New Eng G & E 5s. 1948.. 60 oe —16% 1,288,000 Scripps (E W) 5s, 1943. . 7 58% 71 6 622 
Houst Gulf G , ww 52 21% 33 —3 247.000 New Eng G & E 5s, 1950.. —16% 3,832,000 Seattle Lt Co 5s, 1949..... 54 25% —18% 1,373,000 : 
Houst L & P 5s, A, 1953...104 88 Hh] —_8% 826.000 New Eng Pw 5s, 1948...... 52% — 2% 4,599,000 Servel, Inc 5s, 1948........ 76% 49% 70 +416 87,000 
Houst L & P , D, 1978. oof 78 me | 482,000 New Eng Pw 5%s, 1954... 40 55 = — 1% 3,975.000 Shaw W & P 4%s, A, ’67. 80% 49 72% +15% 4,274,000 
Houst L & P , EB, 1981. 84 = —10% 1,212,000 New Orl P S 4%s, 1935.... 65 32% 36 —20% 2,100,000 Shaw W & P 4%s, B, '68.. 80% 50 73 +15% 1,960,000 
*Hud Bay M & S 6s, 1935.120 77 106 +27 1,640,000 New Orl P 8 6s, A, 1949... 49% 25 25% — 677,000 Shaw W & P 5s, c. ‘10... 8% 57 82% +16% 2,008,000 
*Hud Bay M&S Ge, "38, reg..108 106 106 ie 10,000 NY&FI Se. A, '48.... 55 66 —4 216.000 Shaw W & P 4%s, D, '70.. 81 48% 7344 +16% 2,775,000 
*Hygr Pr 6s, A, 1949.. 65 40% 47 + 4% 459,000 N Y & West Lt 4s, 2004 81 89 — 7% 632,000 Sheffield Steel 5%s, 1948.. 92 65 8&5 +18 272,000 
*Hygr Fd Pr 6s, B, 1949.. 61 40 46% + 5% 68,000 N Y & W Lt 4s, 2004, reg 89% 89% .. 3,000 Sheridan Wyo 6s, 1947.... 48 23 43 +14% 264.000 
Hyd P Niag F 5s, 1950... 107% 99% 105% - & 124,000 N ¥ & W Lt 5s, 1954...... 106 9 98 — 3% ,000 Sou Car Pw 5s, 1957...... 41 50% —14% 378,000 
Hyd P Niag F 5s, 1951....106 98 101 —- 3% 110,000 N Y¥ Cent El 5%s, 1950.... 56 64-14 101,000 S Ea P & L 6s, A, 2025, xw =i 6,501,000 
N Y Pa & O RR 4%s, 1935. 99% 88 96% + 944, Sou Cal Edis 5s, 1939..... 108 100 102 — 414 1,051,000 
IDAHO POW 5s, 197.....1 85% 89 -—12 583,000 NYP&L ts 1967...... 99 73 TT —19% 7,958,000 Sou Cal Edis 5s, 1951...... 1 92 —11%4 2,851,000 
Ml Cent R R 44s, 1934... 33-74% -+37% 4,410,000 N Y State 4%s,’80,rg. 67 67 67 —1T) 1,000 Sou Cal Edis 5s, 1952...... 1 92% oe —10%% 1,490,000 
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Year's 
1933: Net s 
HER ow: baat Change. te 
Year’s STOCK . oe ot 1” 2°” < 4% 21, - 
fe. Sales GEN PUB —— ; ea eu - 33 170,600 
High. Low. Last. 145% 128,000 Graymur ae pf.. —— % 5% *. 5 
41% + 000 Mt P a % 
a ND 63 5% 24 417% 1,197 Green d Corp (old). h % Y& 
Net = po NAT M > 93% 59 + +37 1,284,000 Guinn Dee Inc,A cas ~~ .. 158,900 
, A k 7s, 1944.. 38 1, 68,000 Griffi , 44 . an 
- Last. Ch’ge 000 ¥. d Ind B 961.. 74 61% + 6% S GLASS.. 84% 25 
r’s ‘ ~—. Low 26% “19, \eeaaee eee BL. iia: 65% 60 * os aoe HAZEL ATLAS GL 6 15 15 + *. 7,600 
BOND is 5s, 1954. a 78% 81% pn 914 236,000 First Boh 47. 61% 26 37 15 <.358.00 PNEUM TOOL..... % % ra 23,900 
Sou = + oe 44s, ete 85 $2% — 0% toed ERM CON — ° . 62% si ux — 5% er cae esos Secur -.. +++. sit 13% + 1% 5 
Sou Cal G Cs, ...... 103.92 — % 689, G Yon Mun 7s, . 69% 3 ~s eee Petroleum .... 13% 
Gas 1952. 86% 135,000 yerm Con xw.... 0 10 ee eee onees 100 
a oo 5s, B, 90 72 —16% Ge el 6s, 1953. 958. 36 1 3,000 So Util pf 1 . 
Sou Cal Gas 5s, 1937.. 68 92% 75 T5% + 4% 139,000 is West 6s, A, 1958. _—. pos yee Xowa § IP... 4 t 900 
yy At 448, 100% 91% % + 3% 962.000 Guant wears Fe a ILLOGG SW & SUP. i ba: 10 
Coun Gas eS 4 100% 760,000 ; ELEC 7s, “38 40 «60 cy 983.000 KELL ~ %  . — 24, ” 
A Gas Gia. Ses, “ST. . 105% OG 54 ties 2,382,000 HAMBURG * Ry 5%s,°38 os 34% ” a ON 1.334.000 LAND CO OF oy oo 23% 25% ted 6,500 
Sou In ~~ wee 5O% 11% rood — 7s, 1939 . . 4% 28 9 143,000 3, Frary a 0 
= Ry Co —— i. a. + 4,000 nover 7s, 1949. . “a + Landers, Frar} Devereeee y a 
Sou Ind Gas 6s, 1944. 72% 39% 7 Ha r Prov 64s, 1963. 55 35% Savers Corp 1%+ % 650 
*. eee 230, 2,000 Life Sa y% 1 4 
Sou Nat Gas 6s,'44, si : a 778,000 Hun It Bk 7%, "AC, > th aS ae maetd 16,900 
Sou Nat P 6%s,'38, ww 59 1,178, Hun 1952. 86% 71 +18 oe oe ARC WIRE TEL, f..... Se 4 Reet "153 
a 5s, A, 61. 440.000 [0 HYDRO 7s, . 86% 63 81 +16 2,884,001 Seep tee hewn ov Pe a oe 7 +1 100 
‘S'west Asso Se, A, '5ST.. 743,000 ISARC 7s, 1942, x w.. 72° 37% 63 a ‘op > laa 7 3 4% ‘a 400 
. & E Ss, A,’ Rs 54,000 otta-Fras 7s A, 1963 270,000 Mathiso t pf...... 1 + 
Swest G & Eos, B.'s $74,000 : Superp'w’r 6s, 5% + % 000 Iville Shoe Is seve Ad % - 2 100 
S west L& P bs, A. 1957... eae ital -u 4 + % 9%, Miller @ Sons-..°... re, ae ~25% 100 
. : 958... . 3 4% Miller raph .. % 16 20% - fy 
i west Mat Gas Ge: ies ss fp ye oe ee wo ee es +... 
S’west 7 L 6s, A, aes. . 71% 375. LEM City 6s, om, 63 +16% = red n States shee 5 ° - 239,800 
S’west P b Sv 6s, A, 1945. 3.083.000 Lima S 7s.'4) 63 47 61% 412% ar Boston Service , he 9% “+ 3% — 
S’ west ~ le” gaps. 4,519,000 NSFIELD M & "41 xw 63 i7% 12% + 6% or Mu mae. ! 13% i .. + 10 
Staley Mfg 6s, ‘35, cv... 3,530,000 MANS ld M & S 7s,'41. .. 22 6% — 4% 355, g Rahat + gl etal 3. 88 —-6 | 1,900 
&E 35 .000 Mansfie! 7s, 1958 10 12 64.000 NAT service os © 83 381, - 
Stand G & El 6s, 19 2,662 ranhao State a 103% +11% on Nati Bancserv: Co pf.... 83 % 31% .. 20'920 
Stand G & El és 1951, oo Medellin ts. 1951... i he i eee oe ---+ at oh a1” — "dy 100 
000 Medellin A, 1946. (7 28% + 59,000 Nation stillers ... 2%, 26% —28' 
Stand G & E 6s, 1966 os Ibourne El 7s, +++ 30% 23% |. Nationa! Distillers pf..... 62% 34 3% 150 
Stand Inv 8s. 1937. x w. —_ iengesn 48. ge — = 1,000 New England Pub Sve". | 10% 10% - 1% 25 
Stand Invest’ Sia.’ 1500.. 7 ro dendose 401861, 5 ee 35% 65 +29 1,421, pl a re Bf.. a 0% 83 410 
Stand Inve és. 1957 318,000 Men '53.. 70% 35% is Eng Pub Sve a6 «6 32% -30% rs 
& L “the .000 W 6%s,'53 ‘ 116,000 New Svce $7 p M% 19% 280 
Stand P 194 IPPON EL P 8% + 3% 9.000 w Eng Pub 6 pr | pf 32% 27 ~=-—70 100 
Stand Tei tags Dr ey accece8 : 737.000 N 1958. 165% 5 73% + 8% 1,739. Ne Eng Pub §S $ he pf 32% 22% 5 —% + 
FR, hea 1.108.000 TATE 7s, 80% 65 4 — 8% 580.000 New Pub § $7 p 5 —20 
Sun Oil 88 oes... oe G 1.019.000 Pasans Se uk Be 36° 48% —10% 1,194,000 New Orleans P Sv tc. ot er gt = a 
Sun pag” 444s, 1968...... . ran El Co inate: 0 York & Ric spa %+% 0 
096.000 Pomer 6s, 1954 937.0 New le coos = % ‘ 8) 
Sup Pw Ill 4%s, = - 2. 000 Prussia £lec 7 14% + 9% 370.000 Nicholson Fi BE cacescs O ws 63 — 6% 5) 
Sup Pw fll 64 1961. “2100 1344000 et ol ost “aoe h Am Ceme f.. 71% 75 130 
ee EIRO Re 32 775.0 Nort States Pwr p 5 75 5 
Sup 5s, 1940..... — % ae RIO DE JAN 23 50 —5 874,000 Northern Sta a eee 7 107 145 +44 
Swift & Co ral ti 96 101 <a 222, Ruhr Gas 6%s, a ome 6% 1% 2 — % toa Norwich Pharma an 100 
Swift & Co Co 5s, B 54.1084 101 103% Ruhr House Bigs. Sige § 8% i a: % 3. OUU rthwestern Yeas 67 —22% 
Syracuse Ltg Co Sis. "54. 1) fo —ted Gero =| Rube 1 sie, eal. eo docs Te 1 2* — $ Xoo | No Sopckceptee Mt ec 15.90 
y 956.. - om 40% 388.000 Russia at egs a 2 : OKLA GAS 7 3 “3 ry 
onneeee mi. ow tn. eae -= = 50 toy, 2,710,000 —- o., 1919, cod.... 7% ar 189,000 ‘aia west Om. tees ne % 4 at 146 po 
TFenas Cit Ges'Sa, 1988... oy tay — O82 111220 0 N 7s,'35.100, 944 103% .. 000 Pierce-Arrow Mo , Poe 138,900 
*Texas Cit aa 11% 144% 11% 1,421, R BASIN co z 103% 1034, +2 168, : Radio Tube bs 8 % —1-32 . “200 
1 Sv 5s, eon ae 90 <- 133,000 SAA n 7s, 1935 13 17 % 295.000 Pilot . So pf sta % 1-32 z 150, 
Texas E Util 6s, 194 104-87 —20% 3, ) Saarbruecke is. . 26 5% + 1% Oey Prudence C war..... he. 22 400) 
b nmorse Ea Se 1906... 82 «6S 5 ry ey Santa Fe 7a, 1949. -- 1% 4% 5% + 1% 467 000 heise Gra Geld oe % rf om + MH 
Texas L 5a, 1956.... . 82% 51 % + 83 ‘000 Santiago 7s, 12% 102% — 000 ublic Util cum pf.. . 4,900 
Texas >s L 6s, A. 2022.. 67% 26% tof 11 Poy Sontaeiee 7s, oe 1955. ..105 Son 59 + % ae Pere rs Util Hold 2 6% + % 100 
tg” peal 1 = 183, lis 5s, A, r.. 67% ; penn _ -- 8 1 5 
Texas 6s, 1934 79 69 4414 -9 71 000 Sauda Fa 6s, 1937.. 41 . 9.000 1 MFG (old) 4% 4% 90,500 
BS ag reg Ss, A, 19 2 me 5 2,610, Saxon Pub Wks 6s, tp... 41 40 — 9% 1,859. YTHEON MF (old). 5% 4% ye. 400 
: a 46, stp. 3u% 46%, 164,000 RA fg cv pf ¥ is 2% 
Tide by 5s, 1962.. 41, 19 23% Stinnes (H) 7s, "4 w... & fs a Ss a aoe oe Be Soe. A 200 
‘ 52. 3 000 Stinn 7s, '36, x %, 29 424, Ray = 2 21 16% 187 
Toledo - Co Sigs. A, +254 1,618 Stinnes (H) 7s, ‘46, x w... 59% 0n0 Republic Ga b Sv pf..... T% 24% +16% 
Tw Cy R $i 72% 18 «4 2" 87.000 Stinnes (H) 7s, '46, on tan “ee a aner ao wm 4 
a 1944, st.. 72% 78 2,466,000 S3.. 86 65 2 —3044 259, Antelope 8 +19 333 +00 
ULEN * So > A, 106... 595, 87% 1015 ~' 2% boy wena Se iggy ge W.. 69% 25 29% % 1,027,000 _— NNAH SUGAR .... & 2 a + B% “6.300 
*Un Am 1957...... 97 — % , Tietz ( . 7 5% — "557.000 SAVANNAH § lers ....... 6 E 12, 1 
lec 414s, +++ oS % 95 4 000 8 «67 7 Vi 1,557. § ; Distillers | 16% — 0 
Union E A, 1954.. 04% 92% 1 2,727, 7s.’56,A,xw 57%, + 1% 5.000 Schenley d Corp... % te 1! 1,00 
1 5s, A, 1 1022 + 046.000 ED EL S 7s - 68 35% 2 1,645, es Allie % , % + 1% 00 
Union E 5s, B, 1967.. 103-96 — 1% 1, UNIT 6s, 1945 . 2S mB 4 Securiti ae % 1% 1 
Se: 100 549,000 ed Ind Cp 1.. 66 ? Gei ctfs d. 1% 10 —25% 31.000 
Union If 5s, 1960. 9..103 95 50 —19 000 Unit d Cp 6%s, 194 322,000 Silica Ge ‘ Dairy Pro 10 10 i 31, 
Union = N J 4s, 194 . 82 50 4, -—17T% = United In as 9 6 7% +T7% South if «a oA /63 54 55% oF 400 
Gaited Le & oe a 6 26% 31” —T6i, 4350.00 VAMMA W P CO 5%s,'57. aturity. *Bonds fully Sterling Products. ‘adi: ™ i 5% + » 6 
; & 4. 35% — "977,000 ired by m re dea rg Carls oe “ 
United L & P 6%s, 197 52. 61 31 —1814 000 tiability impa: hange; others a Stromberg 65 00 “a ¢ ft 4 6.4 
, United L & Rys 5%s, a. 84 51% 4 —15% an eeeamets the Curb Excha — supermee® S Oil pf........ % +t 4h ) 
United a Ry 6s, A, R. 5 2 as mynd listed 3 issues. ed on “ag wot | in Swan Finc id Mines, Ltd + Y% 23,000 
United L Rys 6s, A, ‘73... 9414 89% 4 +45 po pone unliste tes in dollars eo extra. lus tock Syivanite Go % % % ‘ ) 
. United Mee <a 100. 50% BTM 447% —_ Dividend ra ayment. Partly "agar E+ In ble oe %SO PR (Del)...... 25,500 
US ee s, 1934..... 90 - 29%6 5” 441 785. semi-annual pay in cash or “ey stock. h Paya fehease TOBACTCO 10% ™% 8 4 9 
us nie on 2 See a 7 f +29 hry stock. a tr: & Plus &% id last year—no D Paid > DRUG s+ Bh 1 16 - 
U S Rubber 6is, 1936... oe a ot 132% £98,000 cae tee eae <a eee — 2a Ch ie & ts. 25 - 5.400 
US ee 1937..... a 27 «67% 431% 498, scrip. j Plus 3% in stock. <—— ks fully fisted Pa Beng US eS Cot M... + % 275.800 
j Us abber + 7 7 2 = —_— — © oe regular rate. *S Itin as unlisted iss Utes & a. me % S +, 
US pm 6's, 1939..... -s 25 @ -3 ae this year—no e; others are dea JAMP PACKIN 2 * 7 + % 000 
us oo 64s. 1940. 52% = of yy Curb Yixchang 33 VAN Ci Packing ee 7 5 : 8. 
AL ow ¥ ys. 1944... ry 45 Ss -?) Sa OM LIST IN 1933. ino oy «A ageaay +. 85 26% 28 10 
Utah 6s, A, 2022. + +103% > = - 9 162, RICKEN FR : Net Year's Veeder aie aS 6 
P&L 1956. . * 91 93 KS ST e Year 1933: . Sales. ck Chemic 60 ci) 100 
Utes S . B. 1952. . .103 eo ifae STOC bm iy — "+ 41,500 Vi SHINGTON GAS LT.  : 3 en + : 750 
Utica 87. 75 89% — 8% 5.000 STOCK. te. a” “2 +31 u WA Id Mig... oes. 35 (24 6 — 2% 800 
1s, 86 - = eae ST, INC, v 17% 61 : 100 Westfie < jebaweui 5 6 «6B i 1 
INE OIL 55... 101 47 964,000 waft toy <3 geelialidig 2% + 1% Mass Co ap %- % 
| Ag fgg 5s, A, T11 4«=443 55 —18 000 A Great So pf..... ac 2% 2% 300 West M ee ¥ % 
wc eees 734, Inc, 19 3 Va sees ~ < 
Va Pub Ser 6, Pe: 7S e -m™% Alber Frank BL, i aiecal S. & 1% + 2% 10 Ty ol & GAB. A. rr 
s B, 1950...... 377,000 ony Son oy na daieatos hy « oT EXP 
4 Va Pub B, 1950 + 8% A OB..0- % te 124,350 3HTS THAT 
b S 5s. 13% 392,000 Arch dima +: W) GHTS P 
wee pg ey od. i 24 oot + 825,000 am Sons Power, B st pf... 1% ti th 4 *% 200 " Expired. % &% ... 121'300 
Wald't-Ast 5a, 1864, ¢ 0 4. oe Te Te “Btge | km Som Power tst ph A. 3” «et g Tivo Byndiestes “Aug at eh ed 137-856 
ae o> Se -**- 834%, — 791, ee geet oe oe &. f fet+ ve "200 Am Cor mdicate...Aug. 2 3-32 1-3 a ; st 
Ward Ba Li 5s, 1958 i.. 91 82% 79 —20% 34000 Am c Sec pt pt.. & ts * 190, 20 rib Syndica Mar. 23 a ty ‘ 
Wash as Ei Co 4s,'5 202% 75 5 +3 7 “000 Am o-Chitean Nitrate ... 12% 9% 9% . 315,600 —_ Water & P June 20 
Wash Wat Pw 5s, 1960... ok et *58.000 Armour @ Co (Il)... = ss hs : Roan Antelope 33 
Fant Penn Os. HL, 1961...101 90% f= $4 3,906,000 Armour & Go il) war... P£ett cou LIST IN 1933. 
West —- 4s, H, 1961... 76% 60 65 —-% 3796. 000 ArEaOe: Lobos ........... 2 % 1% + 3% 100 KEN FROM 
West Pa n Tr Co 5s. 86f. 67 35% 2 — 1% 312.000 —— Lobos pf......... 10 10 #10 ‘ ONDS STRIC ESTIC. Year's 
West Pen Ut 5s. A. 1957.. Ss & —15 = 1,312, Atlantic wurities ....... 21 44,300 B DOME: 934: Net Sales. 
Ase t Tex 1944. 64 68% 117.000 tlantic Sec 4 + 3% B00 e Year 1 Ch’ge. § 
Wes Del 6s 8914 — 2% A 7 1 1 43, 64 Rang . Last. ’ 
News 101% 89.000 vtec 14 + 1% 10 Low $1,00¢ 
wan On Cae oa ies 1937. . 108% = 100% — 2h 242.000 SAS LGR © ¢ : 2% oor 20% 100 —— ge - eo 36,000 
Westvaco Elec 5s, 1941 "103. 97 -15% 33 000 Bene ¥: Me RR pf, D,s' 13. «13 : 9,000 B & P 6s, A.’5 A.’57 64% 58 2 » a 000 
ence es Po te k,86. a ee payne Boston Brass Corp........ io% 33% 33% .. 100 a alee ane a os — So -- a 
Wisc Elec L & P 5s, 44... 9 52 4 22% eens Bristol Myers Corp........ 44 44 4% 499 3,450 Ala be M 4%s,'33. c o d. - 9% 81% 89 + 9% a 
Wisc race £, 1956.... - 89% =. = = 8% 126, Bristol So Africa’ Go... 15 38 Am am Mill 5s. 1938. . 105% 96% 105% mi - 
-» 46% 938. 79 30.000 
Wisc P & L 5s. F, 1958.. 80 82 British Hill & Sull vt c ; 800 Am ag ead Co 5%s, 1 45.. 80 79 . as 000 
Wisc P & 6s,A,'52..... -18% 359,000 Bunker % %% . 50 Am Thr dge 7s, 19 6 ¢€ 4 % 123. 
b Sv 66% — . % 1- % Toll Bridge 7 1933. 6% 159 000 
Wisc Pu "41. 90% 3% —14 SERV, A. 1 1 3,900 Am are 644s, 8 4% 1% 
5s,"4 70 SEN PUB a ae Re os 700 o Hardw Barone: 4% 7 «+ 22,000 
RIV PW . 92 Cc b Serv $4 pf.. % 4 i Ass Gas 6s, 1945 ~ x) —11%4 000 
YADKIN Oe Es ccnes Cen Pu Elec war...... 9 6 7 t 2 37,400 Appal G 6s, B, 1945. i 61 35% 20% 5 16, 4 
N a N BONDS. Gen States Elec eg pi ww © oe ot 5 10 Arnold Pt Works 6s. i94 99 91 + 1% 7.006 
FOREIG? 19% 673,000 Cen States dicate ...... 30. 6300 - : 100 Arnold Pt We | | RS 95% 95% P 
; 35% — 000 a Syn ileal + &% “ , El 5s, . . 9T™% ouo 
bee 35° 13% 15 12m 250.000 Columbia yy “4 mw 184,500 Atl Gity Gas 8s, 1960... 20% 50 104 +21 3441.04) 
ees B 1s,47.M&N. 35 35 13 15 —B* Ses yrds Fg mean mm BS 4 “5 ‘LOCO 5%, 0d 121% 48% 110 +31% 7,555,000 
eee ee Oe aaa a ee py Comstock Tunnel & D.. ‘1108 108 “i he SBald Loco 54e3, 1996... 73% 32 S. is 900 
Bogota 7s, 1952..... 45% 25% 3% 679. Coms Pow = : 4 ry 36,000 *Ba hio 5s, F, w. 6 60 - & » 0 
Aires  e.. 4 324% + 394,000 Pe ee eo + % 25 It & Ohio 5s 42, xX W. 94 : 5.006 
Buenos res 7s, 195 44 25% ‘a Con Gas Util, A.. % ; : Ba Valve 6s, 1942, w. 96% 94 99 +3 2 000 
Buenos pron Tigs, aes’ 43% 27% 27% 000 a Theatres ° a ‘17% 17% a a t* 610 Bates Oil 6s, 1936, x 57 90 90 44 ~- 
. 438 ; ; 3.000 
Kg Buenos A. es THs, 1947, 8 + % yee — Traction of N af % ve va % 0 ae Works 5s, C ‘47 99% 95 9% + 4% 7 000 
Buenos Air: 19% 7 8% + % 962. Conso 3, Inc. cv pf ¥% %& ~ off 5,200 Birm Wa Wks 5%s, A,"s 102° 97% 102 +2 “4 
qs, ’48. 22 45 2% 2,021 000 Cont Share c, pf B i y% 11,990 Birm Wat . 4s, 1933. 85 85 47.00 
VAL COL 1952 . 55% 530 — 2% 2, 000 t Shares. In aes 6 + 4% 0 n & Albany 4 1947 88 104 +1 26,000 
Son & Gay és, 4. 1. 66 36% —_— 2 Copeland Prod. tnd... ™m + 1% 126,21 Boston Term Co 3s, ar ete oe 1m ti 000 
* Gent B Gm 6s, B. 1951.. 64% 4614 —<@ 957. ee ee antes } 1% «22% 9° 1,600 Boston V G&E 5s. 103% 102% 102% a 2 
Gmy 6a 5 8% 220,000 FS egemeeeee 12 +9% 000 kstone A,’51. 4% 101 9,000 
Cent B - Pw 6s. 19: $ 16% 7% a Co RGO6......4 1 3 47 3, Blac V G&E 5s. 2.10414, 96% = a 
ae tee ie oe oat. ) 41 17% 20 10.000 on ap Neh lege ee 2% 13% 450 Blackst E 5s,B,'5 100 100 
“ 000 Oil pf. - 4 -% t V G& 967. .105 18.000 
Chile Mtg B 7s.'46(' 33 cou 21% 20 = — 6% 189. Cosden Gn pe ee 4...... 6 4 . Blacks Gas 5s, A, ll 7 — 2% 000 
oot AS MB 10)46(°34 cou) 40% 16 2 mo yond p neve eh Pipe Line rec M +31% 465,600 Bklyn B oS SS <5 14,000 
Col Ag M B 7s.’47C 34 cou) 27 20 20 — 9% 4,546.000 Cumberla 42 5% 40% - \% 55,800 RE POW 6s. B. 7. 60% 59 59 - 4% 14, 
i Col Ag MB 7s.°47(°34 cou . 66% 46% 53% — 5% 221.000 | _ rer 160 CAL ORE F Oe. Bw. on S oo -¢% 15,000 
‘ Col Ag M k 5%s, 1937. . 1 53 65 _ 92 17,000 DEER  — Si Sae 31 50 Can Cem 5s, 1954. . “0 90 85% 89% _— 2 98.000 
PB es 37 Forest ae. 55% 3,600 Nat Ry 5s,’55 724 006 
Comz & A, 194 37 De Crucible... yy te Can Ind SS 67 1,67, 
Tel 7%s, 1944... 40 270,000 n (J) 1% + 920 Nat W w w. 83 2% + 
oe oe ~ 000 Dixo Th cael saith as Can ion Se, be, ww. OS % 
Cuban To! . 4% 57 64 — 1% 493, TIL INV, A...... pried 132% 147% —20 300 *Cap Adm 55 5%s,'49, w 
1953. . 58 73% 589.000 EAST U ton)..... 5 2 2.000 t Pub Sv 5% 
MUN 5s, . 85 + 5% Elec (Bos i i + % Cen 
Danish Mun je, 165," 8 sit 73 12 347.000 Buc Piet We Pl a we 9 it GTO 
Danzig Mtg ai = § = ta.oe oan ae - 
Denmar ; 84 «66 18% 1, Employ 
A,’53. 80 + 161,000 
‘ > MAR 6s, .. 80 60 — 2% 1,161, 
Bure gg, 7 
& In 7s, ° 
Euro M 
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Transactions on the New York Curb Exchange—1933—Continued 








‘ panes Yeo Year 1933: Net Year’s Range Year 1933: Net Year's 
BOND. High. Low. Last. ne. bg BOND. High. Low. Last. Ch'ge. Sales. BOND. High. Low. Last. Ch’ge. Sales. 
° 205,000 Kansas El] Pow 6s, A, 1937 91% 92 t 4 28,000 Scranton Elec 5s, 1937... .105 om — — 3% 21.000 
Cent ve as ne aw ont a* t,* Biooo Kelly Springfield 6s, 1942. ri 44% + 2,000 Sierra & S F Pow 5s,B,'49 85 — 1% 1,000 
Cigar St Real 54s, A,'49. 46% 37 40 + ,000 Keystone 5s, a 6st 9 000 Sioux City G & E 6s, A,’47 95% oy, 95 + 4 10,000 
pea Ry 5s, 1933....98 91 91% —1 217,000 Keystone Tel 54s, Pi 1955 5414 54 uy — 1% 26,000 Sioux City G & E 6s, B,’49 95% 90 - 14,000 
Colorado Power 5s, 1953.. 96 92% 92% + 2% 25,000 Sou Jersey G & E 53'53.106 100 102 +2 9,000 
Comm Larabee 6s, 1941... 30, 30 30 —5 5,000 LAKE SUP DIS POW South Cal Edison 4%s,'55.100 99 100 +7 6.000 
Con Gas, EL & P Balt ” |] f yee 8 so 8 + 5% 7,000 South N Eng Te! 5s,’70.108 108 108 + 4% 1,000 
YY & See 106% 105% 105% — % 132.000 Long Island Lt 5%s, A,’52 86 80 80 re 13,000 Spring G & E 5s, A, 1957. 87% 75 75 -—8 31,000 
Cons Publ 6%s, 1936...... 52 41 41 — 8% 4,000 Los Ang Pac 4s, 1960. bien 57 48 53 +2 19,000 South Pub Util 5s, 1943...102 91% 93% — 4% 18.000 
Cons Text 8s, 1941........ 10 655lCUCUCSKlUC 8B 7.000 Lou, H & St L R 46. 80 80 80 3.000 Strawbridge & Clo 5s,’48. 554% 55% 55% —14% 1,000 
Con Wat Utica 4%s, 1958. 76. 70 7 +9 12.000 Luzerne Co G & E és 63,"54. 104% 104% 1 045% + 2% 1,000 Stutz Motor Car 7%s, 1937 36 35 35) —15 6,000 
Cont R & S 6s, A, 1940... 20° 20 20 ra 1,000 
Cont Sec 5s, A,'42, x w.%, 3S SI +1 50.000 MASSEY HAR 5s, 1947..40 40 40 —23 1,000 TEMPLE A COAL 6%s,’44 1 1 1 — & 1,000 
Mass Util 5s, A, 1949.... 88% 80 80 -—5 40,000 Tenn Power 5s, 1962...... 4% %9 so +1 7,000 
DENV SALT LAKE 6s,’60 37° 27% 27% —10 39,000 Mem P & L 4%s. C, 1978. 96 = 66 000 Toledo Edison 5s, 1947....1054 105 105% + % 13,000 
Denver Salt Lake 6s,A,"50 83 82 82 — 4% 6 000 Mich Asso Tel 5s, A, 1961 73 bod eo ~ 2 15.000 Tri-State T & T 5'45,A,’42.104% 104 104 “: 6,000 
Des Moines El 5s, 1938...102% 102% 1024 + % 4 000 Mich Lt 5s, 1946.......... 107 100100 —5 35.000 Tri-State T & T 5s, B,’42.102 102 102 +1 1,000 
Duquesne Gas 6s, 145..6 3 3 3 . 1,000 Mich P S 5s, A, 1947..... 66 6 61% +2 28,000 Tri-Utility cv 5s, 1979... % % %+ % ~~ 91,000 
E ST L_INT W 5s, A.'42. 81 81) 81) +5 1,000 Mid West ul Se isa3. ™ hy + é 3.000 ULEN & CO 6s,’44, c o d 31% 23% 27% .. 89,000 
Edison E) Boston 4%s,'33.101 oot we = % 23,000 Mid West Util 5s, 1934... 7™ 7 7 — & 8,000 Union Atlant Co 4%4s,'37.101% 92 101% + 2% 545.000 
Edison E! Boston 5s, 1933 - 5,000 , eee 5 : ¢ 
Elec Pub Se c'2.17 1 1 6 12'000 Mid West Util 5s, 1935... 7% 7 7% + ee 7,000 Un Gas Ut 6%s,A,’ .ww$ % % $ - % 1,000 
ec rv 54s, C,'42. - . Morris Plan 6s, A,’47,x w44 42 42% - 17,000 ue term oe Bates &. 5s,'42. ae “0 44 — 9 hand 
, nit 1942 1 wa. . 
Fisk Rubbor Sie. 8t co.a ooh 36 sett Lies 1196-000 NAT'L ELEC POW Se."78 3% 1% 1% — % 128,000 Un_Ry of Havana 7T%s,'36 24 20° 20% — i 9,000 
uber tei. 4 ries a eA a Eo 
eg” : = . at’ b Serv 5s, * $18 17 8 -!1 146.000 | US Rubber 6s, 1933..... 313,00 
i re ae... eK = New Eng Pow 5s, 1951...105 99% 99% — 3 “61.000 US Rubber Gs, 1983-100" 99% 90% — 62,000 
GARLOCK PACK 6s,'39. 70 72% + 19.000 New Rochelle W 5%s,A,'51 86 78 78 — % 5,000 Utica G & E 5%, C, 1949.105 103% a 10,000 
Gen Motors Accep 5s,’33.1 100 100 — % 30,000 No Am L & P 5s, end -100% 99% 99% — Ps , 25,000 
Gen Refractor 5s, 1933.... 89 22 86 +47 242,000 No N Y Utility 6s, C , 1943 96% + 17,000 VALSPAR 6s, 1940....... 13 ™%lu -1 19,000 
Gen Ref 5s,’33,c o d, stpd. 120 90% 119% .. 74,000 No N Y Utility 5s, E, 1955 85% 82% 82% - 1 20,000 Valspar 6s, 1940, ctfs..... 10 8 8 os 9,000 
Gen Wat Wks, G & E 6s Van Camp Pack 6s, 1948.. 24% 6 9 -—1l1 302,000 
MEE densi cercescce % 10 -3 331,000 OHIO POWER 6s, 2024.. 96 78 83% —10% 35,000 Van Sweringen 6s, 1935.. 7 4 5 +1 27,000 
Gen Wat Wns, G & E 6s, , - - P ne = —_ s. = 105 105 + 4% Yo Va Power 5s, 1942........ 1023 960s 986 — 5 19,000 
@ @ Gececscee + vuo ttawa L, . A,’57 95 95 95 oe 1, 
Georgia Car P 5s, 1952... 91 84% 84% .. 000 Ottawa Valley P 5%s, 1970 80% 80 80 -—14% 20,000 WANAMAKER 5s, 1949. 89 89 89 +2 1,000 
Green Mt Pow 5s, 1948... 88% 73 73 —7 30.000 ee ae a te ae Soy Nee in By - 
Greenwich W & c 5s,A,'52 72 +1 10,000 PENN D & W 6s,’49, x w$ 34% 30 : 4% 111,000 SC erv 5s, wos , 
—= % Penn D & W 6s,’49, c o d. 3a 29 3 + 4% 326.000 Wisc Pub Serv 5%s, B,’58 91% 84% 86 —- 1% 8,000 
ILL POWER 5s, A, 1933.1 99% 99% — % 40,000 Penn Mary Steel 5s, 1937. 80 80 380 ig 1,000 
Ind Water . 1940...... 1 97% 100 + 15.000 Peoples Gas Lt 4%8, 1934.100% 97% 1 ie. 135 000 FOREIGN BONDS. 
Ind Water 5 ee 103 101 10% +1 5 000 Potomac El Pow 6s,B,’53.108% 106% 1 — 1% 17,000 z Range Year 1933: Net Year’s 
Inland P & L 6s, C, 1957. 8 +1 4,000 Pow Corp of Can 5s,A,’57 50% 50% + % 2,000 BOND. High. Low. Last. Ch’ge Sales 
Insull Util Inv 5s, A,’49. 1 1 ‘ 59,000 P S Newark T Ry 5s,’55.1 9 99 — 3% 32,000 er ; x 
Insull Util Inv 6s, B,’40. 1% a 272.000 Brit Col P 5%s,A,'60, slid 72 72 72 , 2,000 
Intercont Pw 6s,A,,48ww 10 1% 2 iS 239,060 RAD KEITH ORPH F P ng Fy gs os 55 s 2 fe 2,000 
Interstate P S 64s, B,’49. 91 74% 74% —10% 22.000 “9g. | 5pee aietonie 60 50 55 —27 6,000 me gy Fe ai ‘ay ae po +9 6,000 
Interstate Tel 5s, A, 1961. 65 53 -—2 39.000 Remington Arms 5%s,’33. 99% 93% 99% + 45% 235 000 mam an t yg - beg = =. 44 14,000 
Iowa Ry & L 5s, Be 1948. 88 9 85 i fom Rochest Tel Co 4%s.C,’53.100 98% 99% + 3% 17,000 ewrounciand 5s, reese BD - 1,000 
owa -1 ‘ 
Iowa Pub Serv , 1959. 83% 82 Hr + 4 5,000 ST LOUIS, S&P RR 5s,’39 51% 40 40 sa 26,000 SNegotiability impaired by maturity. 
St Paul Gas Light 5s,’44.104 99 1 -V 23.000 *Bonds fully listed on the Curb Exchange; others 
KANS CITY GAS 6s,A,°42 97 94% % +1 19,000 Salmon Riv Power 5s,'52.106% 106% 1 oa % 2,000 are dealt in as unlisted issues. 








Quarterly Index of Security Offerings 


October 1, 1933, to December 31, 1933 











U. S. SRBASURY BONDS CANADIAN BONDS STATE & MUNICIPAL BONDS STATE & MUNICIPAL BONDS 
Reconstruction Financ: 7 ee $2,128,744 %% National Grocers Co., Ltd., } nee geo 15-yr 1.78% notes, due Nov. 1, 1934, yield 1.50%, of the Manhattan Co. and Ladenburg. 
noses, series of Feb. r due Feb. 1, lst 6s, due 1948, price 96, offered Nov. 13. offered Nov. 22. Brown Brothers Harri- Thalmann & Co., in October, and will be 
owned and offered ‘by Salomon Nesbitt, Spemees ¥ Co., Ltd., Montreal; man & Co. and F. S. Moseley & Co., N. Y. held by —, 
Brothers & Hutzler, N. Y. McLeod . Tome. eir & Co., Ltd, and Milwaukee County, Wis., $1.2C0,000 ~ O- Pennsylvania, te of, $25,000,000 Ss, due 
United States of America Treasury Bonds R. A. Dal 0., Ltd... Toronto. rate purpose 4%s, due Nov. 1, eet 1934-1943, eld PiSe to 3.60%, offered Dec 
of 1943-1945, to yield 44% to Oct. 15, 1934, Neve, Scotia, Province of, $2,000 4a. ield 4. to 5.25%, offered Oct. 25. The 5. Drexel & Co., Philadelphia Nationai 
and % thereafter, dated Oct., 1933, A & yiels 4.70%, offered in Canada, ‘=. x's Company. of New York, Inc.,B lyth Co., Graham, Parsons & Co., Edward B. 
O 15, due Oct. 15, 1945, offered in exchan; ge ood, Gundy & Co., Toront ‘o., Inc., N. Y¥.; First Wisconsin Co., Smith & Co., W. - Newboild’s Son Co. 
A certain ——, Zeert> > Liberty lean, fas, Milwaukee Co. aaa es we “a Cangas & Co. FR w a. & Co., Yarnall 
n . b ecker fy) 0., ilade ia uarant oO. of 
Toit, offesed Oct, 12. Also sia foo gi: STATE & MUNICIPAL BONDS Shicago. N. ¥.i Brown Bros. ae So 
day freasury bills, dated Oct 1933, due Albany County, N. Y., $7(0,000 coupon 4%s, Monroe County, N. $800,000 emergency N. Union Trust Co. of Pittsburgh. 
Jan. 17, 1934, average price 99.968, average J & J, due Jan. 1, 19 . vield 3.25% to relief and tax aan 54s, A& O due Pitichurgh Pa. (City of), $1.400,000 public 
rate a bank discount basis 0.13%, “offered 4.2%, offered Dec. 28. Fhelps, Fenn & Oct. S 1934-43, yield 4.25% to 5%, offered work relief 4%4s, Series C. J & D, due Dec. 
Oct. 16. United States Treasury Co... F. S. Moseley & Co., R. L. Day & Co., Oct. 10. Lehman Brothers; Phelps, Fenn 1, 1934-53, yield 2.50% to 4.15%, offered 
Ugieed States of America, 034 000 91-day ; the Maries Trust Company of Buf- & Co.; Geo. B. Gibbons & Co., Inc., 'N. Y¥.; Dec. 28. Chemical Bank and Trust Com- 
{a = Jan 1934, average ar Manufacturers & Traders Trust Co., _. pany Blyth & Co., Inc., N. Y.; Moncure, 
Ecee on bank discount ape. N. Y¥., $1,000,000 welfare \ and Schoellkopf, Hutton & Pomeroy, In iddle & Co.. Philadelphia. 
0.17%, ‘cieren: ) 23. United States J J, due Jan. 1, 1935-1944, yield 3% to Buffalo, and Sage, Wolcott & Steele, Pittsburgh, City of, $300,000 44s, A & O, ous 
pooner. 4.29%, offered Dec. 21. The Chase Na- Rochester. Oct. 1, 1934- 7 yield aon to 3.70%, of- 
United tates of America, .180,000 91-day tional Bank; The City Company of New New Haven, Conn., City of, $500,000 3% fered Oct. 18. E.°H. Rollins & Sons, Inc., 
Treasury bills, due Jan. . 1934, average York. short-term tax-anticipation notes, due N. Y., cad A. C. Wood Jr. & Co., 'Pitts- 
99. avera, Fy on bank dis- Birmingham, Abe., > Say st. $300,000 rfdg 7s, Feb. 9, 1934, yield 2%, offered Dec. 19. burgh. 
Pout basis 0.22%, 0 fered Oct. 30. United due Sept. 42 otfered Oct. 7. Chase National Bank. N. Y. Schenectady, N. ¥., City of. $410 4%s, 
States Treasury. Steiner Soule of Birmin nom New Haven, Cora. City of, 000 3% wen 15, due Nov. 15, 1935-43, yield 4% to 
United States of Ameriee im $108,900 000 91- day Boston, Mass. aes Cy of, $3, s, A & notes, due Feb. 9, 1934, = ey offered offered Nov. 15. Stranahan, Harris 
Treasury bills, due M O35 15, due 1934-1938, oie 2% to Dec. 20. Chase National ato N. 
1934, average > aeiee 90,816, aveones. rate . ° a, “Oct, 18. Brown Brothers — Jersey (State of) $7,000.00" Seri A rin #tield vt RY City of, $630,000 3%s and 
n bank discount basis 0.73%, offered Dec. Stent & Co., Inc.; Lehman Brothers, riety or registered 4%s, due Jan. 1, “Bie $310,000 sewer dys. due Oct. 1934- 
29. United States Lime Stone & Webster and Blod et, Ine. mie 1936-42, yield 4% to 4.40%, offered Dec. 29. 1963, and $320,000 street paving 3%s, due 
United States of Ameri 163,000 91-day der, Peabody & Co.; F. S. eley & Bankers Trust Company, Guaranty Com- Oct. 1, 1934- 1938, ield 1.0% to 3. of- 
Treasury bills, due Feb. 1, 1934, average N. W. Harris Co., Inc.; Kean a & pany, of New York, Salomon Brothers & fered Oct. 11. yy Stuart & Co., “inc. ; 
price .892, average rate on bank dis- Co.; Graham, Parsons & Co; Schaumbu oa Edward B. Smith & Co., the N. G. M.-P. Mu io., N. ¥., and New- 
count basis sary offered Nov. 20. United Rebhann & Weir bi Blake fe St Pe 7 6, eg sR yf qt Fenn S ton ae & Co a Bostoi 
Stai Treas ¥ ; Wells-Dic ‘0., u “. e ass., ity of, $264,000 4s, due 
United States of America, $100,027,000 91- and Stern Bros. & Co. Kansas & Co, Beanebs, Ballin & Lee. L.'¥. Roth- Ov. 1, 1934-53, "yield 225% to 3.90%. of 
day Treasury bins. due Feb. 28,1934, aver- California, State om $6,000,000 et ans 2, Goome 5, oo ne & Ce. fered Nov. 22: Halsey, Stuart & Co., 
age price 99.892, average rate on bank dis- ment relief fee. J I& eS due July 2, 2. | eget SRT ppe .. Newar Inc., N. Y. 
count basis 0.43%, offered Nov. 27. United 940, yield offered ne iladelphia National Co., Philadel: St. Paul Minn., City of, $640,000 4%s and 
States ae } Co. of rx, , = - Biyth ele phias wz, are ang, & Co., nicene 4%s, ,000 permanent impvt eS due 
U States of A , $75,020,000 91-day Ine Brown Brothers, Harriman & Co.: eo ne yt | ~~ : - x, st. " us. April 1, 1945, yield 4.20%, and $240,000 
bills, due. = 10, 1934, average W. Pressprich & Co.; Edward B. Smith ae 4 ~4* ning C ank o a. ton. the school 4%s, due April 1, 1956, yield 4.25%, 
price — average rate on bank =; g “Co.; Wallace & Co.: Hannahs, Ballin & ay an “= S of $5.060. 000" on 4 offered Oct. 19. First of Boston Corp. and 
count basis 0.12%, offered Oct. 9. United Lee: Lee Higginson a Corp. J. & W. Selig- I Nev ig ion” of Tak to a4 a Estabrook & Co., N. Y 
States Treasu 990, 91 man & Co.: Laird issell & Meeds; iaoan aoe 1 Lehman B Son. Rady tr, 0 Syracuse, N. Y., City of, $700.000 public wel- 
7" States of Americs. $100, a = Schaumburg, “Rebbann & Osborne, BE: Stuart & Co. I Ladenbucr ee ey pare. 44% etfs, due June 13, 1934, bought 
Treas A 4 osele 2. * 4 ‘0. ; _ c., ° an ec ut not offer oO public 
age price 90.843. average rate on bank dis; = Newton, Abbe & Co., Boston; RH. Moui- hgh, aaester and Blodget. = Lincoln National Bank and Trust Co. of 
B Baste ( a offered Dec. 29. United ton & Co., Inc.; Union Bank & Trust Co. ; ts W. Seligman & Co. Wertheim & Syracuse. 7 
States T , 000,000 2% Wm. R. Staats & Co., Los Angeles; Mer- Co., Hien mint Noyes & Co. Rutter & Co, Westchester Co., N. ¥., $400,000 5% bond 
United States ‘of, Amer sbi $950,000, .% - cantile-Commerce Co., Inc., St. Louis; ‘S . Meceaedietommesse Ge. Tea. anticipation notes, due June'5, 1934, yield 
Ag > at. 15. 1984, price x00. vield First Wisconsin | Co., Milwaukee; First x. Leuls.. Manufacturers and ‘Traders 4%, offered Oct. 5. Chase National nk, 
ional Bank e 
2.25%, offered Dec. 7. United States Treas- Co., Minneapolis; Stern Bicthers & Co” —— Wimeapolls, Tiber, Zattvey & Hee West Virginia, State. of, $2,500,000, refund- 
. Kansas City; Alex. Brown & Sons, Balti- z ing 5 ue 
United States of _Amezten, sfite.200, 900, (82- more; Weeden & Co.; Dean Witter & Co.; we State of, $29,500.000 3\%s, 34s June 1934-1945, yield bee oe ue J 4.10%, and 
Treasury bank discount basis 0.60%. Schwabacher & Co., San Francisco. and 3%s, $9,500,000 grade crossing elimina- 1,000,000 4s, due June 1, 1946-1953, ‘price 
ort Dee. 2" United States ‘Treasury +. California, State of, $293,000 44s, due Jan tion 34s, due Ode 15. 1994-1683, wield , offered Oct. 16. First National Bank; 
- Be Ameri $100 263.000 917¢ ‘d 2, 1955-1956, yield 4.10%, offered Dec. 15. 0.75% to 3.35%: $10.0C0,000 general State Halsey, Stuart & Co., Inc; Bancamerica- 
United States ff — fen. Si 26000 Pond Blyth & Co.. Inc.: Barr Brothers & Co.. improvement 34s due Oct. 15, 1934-1958, ale B. Gibbs a a Brothers ‘pes er; 
Treasury . ‘ess- 
me. a, veld 0-t4%, offered Dec. 18. United Des a Iowa, City of, $200,000 oe eae ae hae Oct. 900.000 emergency rich & N. &° "and Northern Trust 
mort due Dec. 1, 1937-1952, yield ‘3.90% ‘to 4.1 yield 0.75% to 3.50%. offered Oct. 25. The 0., Chica, cage. 
offered oct.” 19. Halsey, Stuart & Co., City Company of New York, First Na- Yonkers, N. Y., City of, $600,000 6s, due Oct. 
CANADIAN BONDS Inc., N. tional Bank, Guaranty Company of New 1, 1935-1953, 7? sist. offered Oct. 18. 
Canada, Dominion of, = oe rfdg oe Des es. oles, Towa, vie $f,,,9900.000 Se, ous York, Bank ers Trust Company, Brown Hoffman & = 
3%s e Oct. ’ ce 953, f- rothers Harriman 0., e 
viola 375% ay due Oct aa’: 1939. price 99, fered Ses, 8. eat. ~ & 75 i005 10m. ¥. New York Gity #0 mes il et te BANK BONDS 
yield 4.19% ; Oct. Etmira, N. ¥., yo - , $200,- City re’ 
eld t38%. Strerea Oct. 10. Dominion of 000 welfare, due April a and M&N, due Nov. 1, 1934-43, fake» by J. Fedeval Intermediate Credit Banks, iA. 
$75,000 street impvt, due bet , 1934-1938, Morgan & Co. and a number of New York 250.000 2%4% coll tr debs, due March 15, 
Colonial Steamships, Ltd., $275,000 6% 7-yr. yield 2.25% to 4%, offered Oct" 23 Selo: City" banks to'be held by them and not 1934, offered Dec. 5. Charles RY Duna: 
prior lien ponds, dug 1940, offered to hold- mon Brothers & Hutzler, N. Y.; First to be offered to the public. Nov. 20. Fiscal Agent, N. Y. 
ers of Mathews Steamship = Ltd., National Bank of Elmira. New York State $20.000,000 8&month 1% —_—_—- 
bonds at 100, yield 7%, offered Dec. 26. Massachusetts, Commonwealth of, $1,000,000 notes, due June 8, 1934, bought by Bank Continued on Page 180 
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Transactions on Out-of-Town Markets—1933 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
105,437 Alaska Juneau. 32% 11% 21% 

155 Alaska 
107,918 Anglo cal N Bk 20 ty 
Ore 72 Associated Oil. 30 12 
18,990 Atlas Imp D 


othe ™ 1% 1% 
2,178 Bk of Cal N A. 18 a 121” 
"050 Bond & Share * 2 
108,223 a Jackson. 
¢ 530 C: ba Seats ug 3 


9,335 C: . 16 4 
we Calif Ore 7 pf. 85 2 
pf. 
230,898 Calif Packing.. 8% 19% 
Calif Wat 8S pf 73% 61 61 
11,454 Calif W Sts LI 13 16% 
2 on aA = Life 
¢ceece 15 167 
,213 Caterpiliar oo 5% 24 
9,919 Clorox Chem.. 
it Cos G & 


348,608 Crwn Zeller vtc 8% 
18,439 x Zeller Cp 


an 19 
25,600: Fireman’s F Ins 61 
707 First Nat C Pt 16 Il 15: 
104,063 Food Mach.... 16% 1 
8,177 Foster&Kileiser. 4 1 1 
2,434 Galland Merc L 36% 35 
4,270 Gen Paint A... 9 3 5% 
3,557 Gen Paint B... 3 ly 
98,000 1 5 
15,044 u ° 1 
5 


: 
: 














16,531 Hawaiian . 49 27 45 
5,489 Home F&M Ins 8 25 
28,875 ul Ee 8% 12 
2,314 lulu Plant 58 51 
12,812 Hunt Bros A.. 10% 2 4% 
2,123 Hutch Sugar P! 10 8 
1,992 Investors 2% #5 
4,661 Jantzen — M ™% 2 64 
21, 

rite 14% 4% 12% 


ah 73 8681 
21,511 Lyons-Mag’us A 13 54% 8 
32,121 Lyons-Mag’us B 6 1 7 
177,573 Magnavox .. 1 
9,244 Magnin & Co.. 10 3 
oo nin &Co 6% 


snasheneree 80 66 
13,697 Ma rehant CalM 2% % 1 
a Market ah ee 2 2 2 
3, arke y 
oe es myer O, Mm % 
seinen Mer sane : ecese 60 77 
123,915 Natomas .....- 78% 15 62 
3,021 Ne Am =. rr 8 2 4 
A nv 
ene = ha eenes 31 11 14 
No Amer Inv 
— % pt ..... ms Bs ish 
15 N tod = 
i +980 Occiden ina 20 8% 13 
er "Onit 
t wo — Sdaedne Gums 1% 3% % 


aD samwenneus 1 
2,989 Paauhau Sugar at af 3 
387,276 Pac G & E. 32 15 1 
267,931 at G&E 6% 1 


Sepa 23% 16% 17 
108,251 = vee S Cc 43 pot 2 
n 
_— O% P' —~ 7 7% 
usr eae tr aes 
115, ‘ac nv 
14,068 Pac Tel & Tel. 94% 67 72 
5,476 Pac > & ba 


6% pf ....... 99% 102 
72,479 Paraffine Co... 29 
3,905 Phi lips Petrol. 1 9% 17 
309 Pig ’n Whistle iy 2 
590 Rail Eq & RA 
1 &RB 


Rai 
3,010 Rail TyaR 1st 


pe ceetie 3% 5% 
410 Rail Eq & R 
Ser 1 ....... 2 2 
1 Rail &R 
— en 4 ™% 2 
491 Rail 
con pf....... % & 
Ra: % 6 15 


6,092 Rainier Pp & P 20 
45,870 Richfield Oil... 3 Fi 
9 % pt 





FB ncccccee % *% % 


5 
153,088 Shell Union ... 11 = 7 
ef —_ ts 38% 57 
erm y 
Co pr pf..... 70 50 8670 
302 Sierra Pac El 
AS 41 * 
20,336 Socony-Vac .... 
238,938 Southern a 38% ut ist 


ee erie 8% 


Katana tees 6% 
4,078 Spring Val Wat 8 
359,395 Stand Oil, Callt 44% 


$009. 


5g 
a5 
4 
ee 
> 
22>8 

gp® gutlBee 2 
Dp 


190,381 United Air & T46 «(17 3 





: ’ 
San Francisco—Cont’d 
STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
210,134 Union Qa. Calif 1 
28,871 Union Sugar. ig rtrd 
990 Un Sug 7% pf. 20 «411% 16 
Unit Air war.. 16% 
95 we Co, R 
9 ere 94 83 83 


1,720 W A Fin 8% pf 
65,236 West Pipe & Stl 17 
801 Yel Ch Cab, A. 2% 


BONDS. 
Sales 
in 1000s. Po ge 
Fr 1 64 
las Dies Ei 6s,"3 
& 


nd 
= 
Zz 
2 
tal 
Be 
ne 
s 
< 
ry 
a 


7 No Car 





Do 5s, 
11 Eg ig ecvecce iy SX 105 


i? P Fb Sy i 37.108 :105% 101 

ne i 

et yee tosis it is 
:100 95 


43 Rwy Eq & Rty 6s,'38 91 
& P 6s 52. 1050 92% 101 





5SJIL , 
SB De BB, Waoccccce 93 81 84 
18 P Rail 4s, °55 69 69 69 
2 West Pac RR 5s, 4636 36 36 
2Un Oil Cal 56,"45,ww 97% = 97% 
WD De Gi, “Bice ccccae 107 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
3,870 Alaska Mex... .36 .02 .02 
350 Alas Pac Sal. on 10 =.10 
40,135 Alas Tread.... -10 = .10 
16,290 Alas United < $0 04 


465 Amer Factors 24 ‘27% 
37,853 Amer Tel & "T 1% 86% 112 
131.807 Amer Tol B.. . F ‘ 
13,207 Anglo Nat'l. % 3.3.15 
20,145 Argonaut Min. 5 1% iZ 
200 Ark Nat G, A 1 


> 
1-4 
& 
J 
oo 
3 
& 


240 Atlas kaon 
37,405 Aviation orp. 


~~ 


wleRZSR8 BNSSR5e. 


Rw 


8 

w 

# 

2 

. 

9 
. Mee ee, » 

SBRASEHoGaSSERE ENBERSE 

BRSBoH goSTSUN SNSSyx58. 








100,579 Claude N Lts.2. 56 
A . 3. 1 1.00 
655 Columb R Pk.2 1.75 

1,280 Cont’r_ Secur.. 36 
110 Cord Corp..... 1% 14 
14,608 Crown Will 
Set OF ..... 14% 43% 
Do 2d pf.... 1 16% 
135 Detroit Air.... .25 .25 .25 
2,500 Doming Oil F. 22 11 2 
1,495 I Br... .40 .23 .23 
60 Edwards Den S 8 5 5 
723 Elec B & 8... 30% 11% 11 
2,255 Ewa Planta... 52 43 
75 Fibre Pr pr pf. 7 8 79 
393 Foster & K! pf 24 36 

105,571 Gen Motors .. 10) =635 
548 } ay McB. 1 5 5 
95 Goodyr pf 60 24% 60 

65 ————- pt7 7 75 
1,038 Hawaiian 20% 30% 
1,035 Hobbs Bat’y, 2.00 .75° 1.00 

487 DoB........ 2 .10 .10 

149 Holland Land. 6 6 6 
2,000 Holly Develop. .50 .35 .35 
100 Holly Oil ..... 51 .51 .51 
onokaa Sug..1 1.15 1.7 

daho M Min. .4.50 1.75 3 

95,018 Italo Petrol... . 05 

.730 Do pf ...... 1.10 .34 

20.550 Kleiber Motor. .60 .20 

33,190 Libby, McN&L 8% 2% 

3,800 Lincoln Petrol. .50 .20 


484 Marine Bancor 15 

168 Matson Navig. 70 

3,314 McBryde Sug.. 

105,400 MJ & MM Oil 
37 7s 


= 


. 
hoe SgSASSSUsseosesuBESEE 


oe 
24 obubes.. 
Pon 


DO BF ..ccee 55 
. Oahu - 2% 
125,140 Occidental Pet. .90 
400 O” Mof, 5 2 2 
2,020 Olaa Bece at 
1,810 Onomea Su,cap 42 
7,927 Pac Am -t 


a 

Fy 

os 

Led 

~ 
crs cons 
Fae 


10 P: e 
114,487 Pac — = +] 
370 Pac Finance ... 10% 8 
1,625 Pac Mut LifeIC 30 1 23 
395 Pac PortidCem 6 2. 4.50 
112 BE ccnccs 20% 32 
4,882 Pac West OIC 9% 3 8 
91,977 Pineapple Hold 10 1% 6% 
1,585 Pion’r GMofBC 1 li il 
1,206 Pion’r Mill pf. 22 
41,890 Radio Corp 12 3 
4,976 Repub Petrol’m 1.20 4 
965 Riv Cem Del,A. 10 3 
556 SantaCruzPCem 59 WW 51 





San Francisco—Cont’d 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
1,334 SchumachWal!B 1.30 .25 1.00 
546 Do pf 4. 3.00 3.25 
Sec F NatBk - A 424% 36 42% 
7,471 Shasta Wat Co 18 


e. shekéessees 38% 41 
4,456 Std Oi1 N J.. 24% 45% 
5 Stech-TLitho pf 80 80 80 
610 SunsetMcKee A 16 15 


23 DoB....... 3.50 3. 
1,285 SupPortCem,A. 26 13 18% 
150 Do B....... 5 5 


20 Taylor Mil > 3 


roleum. .65 


Pac pf.. 7 2% 
West Pw pf ..75 75 75 


BONDS. 





6,000 Am T Br 7s,'45 91% 80 91 
2,000 Do 8s, 1945... 707 70 707 
3,000 Cala Sug ée,3¢ gett if 
! is 6s,” 98% 98 
74,000 Grin Wil 6ar'S1. 84% 12% 
¥ “n "51. 84 7 
54,000 Cr’n Zell w w Me ™ 
6s, 1940 ..... 12% 72 
1,000 Gen Pet 5s,°40..101 101 101 
18,000 Haw Pine 5s,'36 85 
28,500 Miller & L 66 
ctfs 1945 . 
16,000 Do 7s, cfs,’35 45 
7,000 ~~, 448 
6,000 Do 4%s, 1960.100% 
1,000 Pac Pt Cem 6s. 
1937 ... 
1,000 Pac W' 
119,000 Rich Oil 
29,000 Do 6s 
11,000 Russ Bag "49 394, 37 37 
18,000 S Cal 5s8,’51.103%, 93% 94 
1,000 Do 5s, 1952.. 94' pa 4 
7,000 Do 5s, 1954. .103 1 
2,000 8 Cal Gas 4\%s, 
TE asescesss o4% 79% 79% 
3,000 Do 5s, 1957. 
4,000 Do 5\%s, 1952. 192 100% 100 
2,000 Do 5s, 1937.. 89% 83% 89 
1,000 a, 1988 Gas 
18,0008 P God's Gate 
1949 .. 85 75 75 
INFORMAL SESSION 
60 Air og 8 99% 99% 99% 
100 All Co 


300 Al a & Dyess 113 113 

100 Am ComAlcohol 41% 41 ia 
100 Am Foreign Pr 124% 12% 1 
20 Am Can 90 








200 Am Pow&Lt .. 9% A 9% 
200 Am Rad&Std8. 13 13 
50Am Smelt&Ref 34 
100 Am Woolen ... 1 2 
60 Am Car&Fdy.. 23% 23 
750 Aanconda Cop. 10 «(14 
34 Tel ons 
75 6% 
150 , eo GT GT 
50 _—. -— me 
300 -- 21% 2% 21% 
250 . 3@ 7 Bg 
100 hy wy 2 
108 Canal Bk & T. . 3 3 
250 Camco Co vic.  % 
50 Canada Dry ..40 40 40 
100 Case JI ...... 64 64 
300 Chrysier ...... 34% 33% 
100 Ches & Ohio R 35 35 
100 Chi & Norwesn 11 11% 
1,670 Com SolventsO. 49 31% 
520 Cons Gas NY.. 47 37 
1,500 Cons Oil ...... ™ ™% 
500 Cotainer Corp 
Ba te) ... 4 2 
100 Cont Oil Del.. 9 9 
21 Grue Stl_Amer. 23% 33 
ruc mer. 3 
Curtiss Wright. 3 3° 
Cuban e - & os 
50 Fed L Elec.... 1 1 
,125 General Elec... 29 18 
100 Gold Seal Elec. 
rich B F.. 17 17 
100 Grigsby Grunow 3 
100 H Walker & S. 29 29 
700 Inter Nickel .. 1 1 
$10 Inter T & - 14 14 
100 Johns Manville. 
300 Kelvinator Cp. 
300 Femmacett Cop.. 20 
Kin Co,Inc 12 
1,410 Libby McN & L 
"s, I - 
100 London Tin Syn 1 
BE ccesece 1 
piece 37 
600 McK & Rob. a 


3 

‘4 

Sore 
DA 
rt : 

as 

3 

es 


3 1 
200 vans Distillers. . 
10 N H : 13 
41 Midid United. % 
‘oO Avia 8 


ge. snseeues 
> 
3 
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a 
us 
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4 
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San Francisco—Cont’d 
CURB EXCHANGE. 
STOCKS. 

“i Low. Last. 
te To Se car BY BE Hh 
n ar , 

100 U 8 Ind ar zol =e 


60 U 8 Sm é Ret. 36% oe 96: 
350U S StlCp pf.. 58 S57 57 
50 Warner Bros... 8% 8% 8 
150 Westingh E! 40 35 «40 


BONDS 


6,000 Asso T U 6s,’44 10 9% 9% 
11,000 Cuban Cane P 


6s, 1950 1% 
7,000 Pan ‘Al ‘Am 6s,"40. 3% 25% 251 


Sales. 


Los Angeles 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
15,200 Alaska gunene. 32% 14 22 


aug Dazker Bros... 3 2 2% 


vases 5y 8 
97, 300 BolsaChicaO,A. 5 1 2 
8,000 Barnsdall ..... 11 3% 8y% 
1,342 Bwy Dep St ‘pt 564% 32% 50 
800 Byron Jacks Z 
3,550 Calif Ban’ 3 20 


26,400 Chrysler ... 1% 57 
11,600 Cit NatiT&SBk 38 21 24 
53,600 Ci Neon El Pr. 138% 6 

400 Com Discount.. 7 5 5 
41,900 Conso] Oil .... 15% 10% 


900 Emsco Der&Eq % 2% 2 
603 Farm&MN Bk.310 265 278 
420 Food Mac’ 14 9% 14% 
450 Foster & Kleis. 3 2% 3 
200 Gilmore Oil 7 7 
3,900 Globe Gr&Mill. 12 6 6% 
400 Golden State .. 6 645 
1,516 Gdyr T&R(Cal) 72 63 


22 
2,026 GdyrTMills pf.100 60% 100 
8,450 GayrTARAKron 42% 254%, 34% 
105 Do pf ..... 68 0 60% 
5 7 


10,377 LAGas&Ei pf.. 98 76 
30,200 L. A Invest ... 5% 1% 
9,200 Lockheed Air C 1 1 1 
500 Mangin & Co. 6 
1,000 Monoi - Cem. 1 1 1 
3,800 Do pf ..... 6 1 4 
34 a, PaMot pt % % 
5,745 M Guarantee 23 3 aif 
1,600 Pas Am FireIn 5% 4% 5 
2,500 Pac Clay Pr 7 3% 
92,700 Pac Finan .... 11% 4 By 
8,100 Do pf, A . %e 9% 9% 
5,000 Do pf, C 8% 8% 8% 
4 Do D 9} 85 9% 
23,100 Pas Gas&E! 3 1 16 
15 Oo pf % 19% 


Pac Indemnity. 9 % 1% 
14,300 4 a 43 % 23% 
[ fs ee 92% 72 72 
25,000 Pac. MutLins.. 30 19 ae 

119 Pac National .. 4 % vA 
3,469 Pac P Servnv 2% a 
J cose BD 1% 
80 Pac Tel & Tel. 90g 88, % 
7 ere 110 107 11 
76,300 Pac West Oil 9% 2 
147,900 Rep Petro..... 6 i 4% 
mn Joa L& 
7% pr pf... 98 78 78 
3 Do 6% pr pf. 60% 60% 60% 
120 Seab Dair C pf 48 46 464 
802 Seab Nti Bk of 


A 27 15 
94,500 Sec First 'N B. 4544 2 30 
i 200 Shelli Union ... 11 4% 8% 
Ne A 6 1% 


5,200 Signal O&G 1% 
100 Do B (c 1% 1% 1% 
151,603 So Cal Edison. 27 144% 16% 
8,722 Do orig pf... 40% 29 ie 
36,500 7% pf.... 27% 20% Se 
59,400 Do 6% pf.... 24% 16% 17% 
54,000 4% pt.. 22% 1 15% 
3,400 S Cal Gas 6%pf 24% 20% 2016 
6% pf, A 22% 2 
529 S Count G 5%pf 80 0 


194,500 sane, Oil Cal. 
Ea Superior Oil .. 8 ce 
Oo pt 25 25 
14, 500 Socony Vacuum 16% 12 16% 
4,009 Taylor Mill.... 8 
1,474 Title Ins & Tr. 30 13% 19% 
709,800 Transamerica. ™. on” 6% 


473 Union Bk & T. 4 100 
274,500 Union Oil Cal. 100% 18% 
500 Van de = Spal .™ 
D Bak.. 7 5 5 
1,463 Weber S&F p 5 3% 


4 
1,200 West Air Esp. 15 12% 15 
100 West Pipe & S 10 10 10 


Stecks Removed From Trading in 1933. 


= 400 Ini Re-Insur. 9 % 41% 
25,000 Rich Oil Calif. 2% a ¢ 
22,400 Do OF ssrceos 2 y 4 


CURB EXCHANGE. 


boy Adams Exp. if 108 
Air Reduction. 1101 100% 1 i 
200 rte. Corp..... 2 » if 
10 Al —— & D.1444% 144 rts 
i 1 195% 


100 Al Chal ...... 
= Ambas a 1 -15 
mer Can .... 89% 73% 89 
150 An Cap, A... has ia “ 
penede-~ a 
100 Am Chain .... 13 13% 13 
300 Am Cit P&L, B 4 4 rt 
225 Am Com Al... 53 53 
755 Am & For P.. 15% 10% 
25 Am H&L 7% pf 30 30 0 
100 Am Ice ...... 10 10 10 
380 Am DP aeccs 32 28% 28% 
A & % 4% TH 
4,060 Am Rad & 8 8 18 15% 
Am Roll M.... 18 18 18 
1,780 Am = & R 48% 334% 44 
40 Am Snuff . 48 8 48, 
12,381 Am Tel . Tel. 134 86% 111% 
10 > To 2 65% 654% 651, 
~. 732 75% 
22 9 144% 





1 } Nat G. ‘A. 3% 1 
rmour , 

1,090 Do B : rtrd % 

2,660 Atl Ref... ..: 3 





Los Angeles—Cont’d 
CURB EXCHANGE. 
STOCKS. | 
Saies High. Low. Last. 


200 Asso D Gds... 10% 4 10% 

205 Atch, T&SFRR bt 61 6&8 

25 Atl C L RR.. 55% 
rity 57% 





,705 Banca d’A: 2 1.20 1.62 
Do 2 3 
27,508 Bandin. 1 
10,000 a = Mor Cons 03% .02 .03 
100 ] 12 1 
3,944 oy ay. 17 
2,886 Beth Steel..... 47% 13% 37 
Do 7% E 43% 43 
1,792 B Chica 3. d 1.1 
nd d Sh.. 4 
140 Borden Co..... 37' 22% 22% 
-Warner 20 8% 144% 
100 Brock&Co 8 8 8 
,500 Buckeye Un 10 .08 .03 
Do pf ....... -06- .06 
"196 Butterick Co.. 3% 3% 
Byers (A M).. 28% hy 





eset at 
100 Cont Bak, vy a” 6 
110 Cont Can 63 863 
10-28 Sent Oll (Dei) i iy 5 17 
388 Cord Corp . 








rd 5 5% 
rn f:. 85 51% 85 
= Cr Zeller ..... 4 6% 
235 Cuban “Bug... m% 7 
ub-Am , 
50 Cudahy Pack if 
Curtis Pub . 10 10 10% 
18, = Curtiss-Wr 4 1% 2% 
DO A ccocces 3 
Cusi ite M... 
100 Cutler-Hammer 12% 12% 12% 
--. 33% 29 2% 
6 2.00 4.56 
: 5% 5% 
7 36% 30% oo 
93 635 © 8693 
. 81 R4 78% 
- il 11% 11% 
oo 2% 2% 
- 17% 18 
- 1 10% 
3 633 
5% 3.00 4.25 
13% 13% 13% 
.22 -15 
26% 26% 
02 . 02 
. 14% 4% 14% 
18 12 14 
4% 1% 4% 
44 44, 
21% 21% 21% 
10% 4%. 5 
” 19' 
21% 22 
35% 1 35 
Ss. 
16 11 11 
1 4.50 Ty 
eg ity iis 
. & 11 14 
- 15% 15% 15 
«4 6 43 
7% Grah Paige M. 3 3 3 
300 Gt A] Ry pf 20 9% 18 
500 Grt West Sug.. 
5,747 p dy ohn t. = & 
400 Han O Cal, B.. 10 7 9 
40,400 Holly Devel - £0 .33 40 
200 Holly Oll ..... -75 86.75 5 
Py & 


4 
425 Hudson Motor. 10% 12% 12% 
30 Hunt B Pk, A. 1 1 1 


100 Hupp Motor .. 6% 6 
100 Ill “Gent R — 13% 13% 13 


5,060 In ee 
2 158 Inter T & T .. 21 5% 14% 
1,800 Intl Util, B...: y 
1/317 Itaio Pete Am 

2, 


220 Mills 
100 Minn-H Reg 
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M 
T T 
ransactions on Out-of- Markets—1933—Conti 
t-o own arkKe ontinued 
Los Angeles—Cont’d B 
oston Boston— ; : . . 
. CURB EXCHANGE. STOCK EXCHANGE Continued Chicago—Continued Chicago—Continued 
f ssenue K EXCHANGE. STOCK EXCHANGE nue 
‘ Sales eae STOCKS — STOCK EXCHANGE. STOCK EXCHANGE. 
: ow. Last. Sales High. Le . STOCKS. 
100 Mo- : gh. Low. Last Sales. " STOCKS. 
f 225 Mo Pac pf. ing ‘eit 16% 3.927 Adams Express 13% 3 —ee.. tf am at High. Low. Last. | Sales. High. Low. Last 
3 14.80 Moute‘Ward, ag ag 2g | Bate Alena "ther OR dy BE] SEM, wn 13M | ag cneery Burren og ota ae | ote omario tty ah Mt 
} .220 Mt Diablo O&D pf.. 85 68 1,841 Dopft....|. 9 ‘ ween 60 «65 2,010 Oshkosh Over’l. 6 " ofa 
500 Murray C. o% 8% oe 12,991 Am & Cont ... 6% 3 5 1,425 Walworth sg % 15 283,150 Chi & No W... 16 1% 7 "460 Do pf +e 4% 3% 
; 380 Nash Motors . 25” 16° 23 4, 0 Am Brit & C.. 14% 6% 14% 109;779 Warren B 46 8% 12,750 Chi C&C Rys % % % 5.350 Parker Pen.) i. 
i 110 Natl Biscuit. |” 48% 44% 14% 33,157 Am Pneu ..... 3 a 300 Do ev pr et 1,100 Do pf ..... oe ; avo Se Se 4, 
‘95 i 25 9% 25 880 D 340 Peabody C’l. B 1 “% 1 
2N Cash Reg .A 20 20 1,956 Am Pneu ist pf 25 714 25 976 Warren § D , octfs ..... 22 1 1 40 Do pf oS 
292 Nati Dai 8,892 Am Pneu 2d pf 10 1 4 : 60 ae 4 10 294,550 Chi Corp 5 1 . pI -. 5 > 5 
i 225 Natl Dist’ old. | yo 13% 202,288 Am Tel “ Tel 1340 86% 111% $20 Wilewe ote: 3M ig iy ab 1 cnt eh as 4 “a 32% 2 Tot Penn rR '3 13% 29 * 
40 Do new . 21 1% 21 . m Woo --. 16% 7% 13% *Outside sec . : on” i Elec Mf, A 3 3 2,27 ; 
: urities. 22,670 Ch: 2,272 Peo Gas L & C 30 25% 2 
100 Nat! Pow & L 10% 192 19 15,162 Am Wool pf __ 67 63% . i Flexible Sh 12% 3% 9% 7,750 Perfect C 47] 
' 20 Na 60,529 Amoskeag. . 66.700 Chi Mail Order. as" eriect Circle.. 28 16 23% 
20 Nev. Cons, Gop. “ty, ‘ty, ‘fy | 185,986 Anaconda..." 22% 4 14% ae 270 Chi, N Sha M ty * "9.830 Potter Gen: fy OO 
L.401N ¥ Central. 51% 158 3330 222,330 Andes Pet ae oss st | setae amatens @.. am ; 280 Do pf .... y $ g5g'one Potter Co...) 4% 3 
MON YN 'Wani tom 2” Ge | oH cAppiewom pe. is Ss | Rom Ba aah: Oe 2 HK | 80 Be ba a Bg See Rema Co aM kh 
150N ¥' Ship 114% 1% 104 53, chison ...... 79% 34% 55% 79,500 Brown 5%s, A. 45 i Rys, ser 1. 2% i 12,750 Publ se. 47 a 
i 10 Do pt 8 15,685 Atlas Corp ” 48 11,000 e 17 Do series 2._ . ic Service. 47 Q 13 
aa 320 Ning Brae. bi y's 19.106 Av See of Nf Tm Se hy 22/000 Can Inf P og: 34 is 38% 32) CM RT or pt A ee 3 ‘Se Dea 8 13% 
. or - igelow S$ : wel pf.. 58 . = ania 
/ 4 200 North Am Avia 7 s “i 1.092 Bigelow San piss 28 ff 160009 neat ‘un ge? 648-700 Chi Yellow Cab 22 . iy aoe Paw Ut see a ee es 
| North Amer... 354 12% 15 ‘R29B&A ........121 80 110% 10,000 Cont Sec 5s _| : es Service.. 64 1% 1% 33,730 s *4a5° 
i 410 North Pac Ry. 24% 134% 23 11I7TBa&M ... 20 8 rt 5,000 Duke Pr és - 56 56 56 31,200 Club Aluminum 1 % 3 Quaker Oats 145 115 
+ . , aye 4 4 3,310 Cole 590 Of .......0 Be See 
RRS BR] RSM ie PPB | RMR Ma x BY RM SS | arora Comte das ™ 8 SR | Se path Packing: "22 Wy "By 
. ‘ a _ . . 7 5 Cmt 0.3: vic, new 1 : 
1b Ohio, Olt 17% ay 18 85 B&M pls 16 6 ty 49.900 Doés.c | 37 3) an” 25 Comty W ae oe ie 3.350 Do pf eo 4 # 
hy nd 07% .04 04% &M pf, A... 26% 6 10 10,050 Do 6s, D 40 29 37 230 Co pf 5 Sh 5% 3.200 Reliance Inter 4% ? 
100 Pac Assoc 10 10 10 6.270 B&M pf, A,s. 291, 8y% 9 1,000 Hood Rub 78°. 70 «7, 900 Contrens Hotel. 45° 36 = 41 41.450 Reliance Mfg.. 18% 2 3h 
eho me 4 1% 1% 4MB&M pf, B... 2 11% 22% 6.000K CM&Bis72 4 I yt eee ‘if 5 o pf ¥°°1007 83% 90 
| 81977 Pac 7. 9% 2.147B&M pf,B,s. 33 10. 13 2,500 Do 5s > 14.600 - a . % 170 Rollins Hosiery * 20 
: . ack Mot 7 2 37 251B&M pf c “ secbase 81 58 81 Consumers ... % osiery 15 5 13 
: 42 Paraffi ’ eae ue S ie 2,000 Maine C 44s. 49 «494 x 6% pr pf 9,650 Ryerson & Son. 20 7% 12 
$ 20,178 Par Pub. eC 25H ae 1 +4 pf, cs. 30 8 10 1,000 Mass G 5%s .|_ 97% 37% 1,190 Do 7% pr pf en 3 "6 13 , 470 St L Nat stk ¥ 51 32 51” 
4.570 Do etfs... om 10 1.970 B » D.-.30 13 25% 2,000 N ¥ Edis 5%s..103 ” 103” 103 13,480 Continental St} 12.5 " 3,010 Sangamo Elec.. 8% 4 5% 
' 310 Penney (J Ci. sit 37% 51% 366 Bos % on "138 128% 36% "1000 Penas a ay 5gtte% 95 aon f."""*: i. “ % Os PS + ba he x 
' 100 Pennroad. . 3% 3 ON 23,241 Boston Elec... 70 ‘aft ‘se 1,000 Pr Gas & W 5s 38 38 1,835,450 Cord Corp :.'. 15% 4% 7 $0 doors Rete! on™ od 1 
i 25 Penn-D Cem pf 20 626 Ben use . 70 5 56 1,000 Swift 5s . 102% 102% 102 70,300 Crane Co ..... 11 3 + 200.450 Sears Roebuck. 47 12% 42%, 
i 1.813 Penn ROR 2. 2 6. er Prop.. 14 6% 10% 5,000 Van Swer 6s |" 1314 1 12.670 Do pf .. 50° 15 300 Shaler. A ..... 8% 5% Bi, 
' 300 Phil Pet... ia" a” an Fone Bown Co pt.. 14 1H ah 1 3 90 Cudahy Pck pf 91% be 1,060 Signode Sti Str 3° if 2” 
80 Pig’n Wh pt pf .75 .75  .75 : ia ae. oe. CURB EXCHANGE 1,360 Curtis Light... 10% 2 2% , Tee % 4 Ty 
; 100 Proc & Gamble 25% 254 25% a = & Hecla... 9% 1% 44 ; . 2,450 Curtis Mfg..... 10 4 5 970 Sivyer Stl Cast 9 4 Z 
9 Prod Prop A nh’ on 298 Chi June «oo 1258, 300 Atl C Fish.... 50 .50 50 320 Dayton Rubber 6% 1% 5 1,040 So Col Pow, A 54% 4% 1 
10 Do ‘ My ™% 7 e ” Chi June pf... 90% 75 86% 33,400 BI] Hawk Cons 50 12 _36 1,000 Do A....... 7 rt: & 4.750 Sou Union Gas 1% i ip 
205 Pub Serv Nj soy wt a 51,093 Cities Serv . 6% 1% 2% 135 Bohi Iodine .. 10 10 10 S60 Do pf ....... 12% 27 1990S WG & E pf 60 3914 3917 
100 Pure Oi). 13% ise 3 10 Con & Pas pf. 80° 62° 80 1,700 Bos-Mont M... 02 .02 .02 1,200 Decker & Cohn 4 1 1 703 WL & P pf 22 14” 377 
92.406 Radio Corp img ‘se ‘Sp 238 Cont Sec ..... 3 1 2% 3,300 Do pf .. aaa 100 Do pf ....... 21 21 21 7.950 Stand Dredging 4 % 1 
{ 2 2 22 et an Cont Sec pf... 15% 8 ll 200 Butte & Lon.. .05 05 ‘05 5,490 DeMets, Inc, pf 17 4% 17 14,930 Do pf - 5& % 3% 
15 Do B pf 17% 17% 17% 6.624 Cop Range ... 7 1% 3% 14,155 Castype Corp. 4% 1% 1% 7,110 Dexter Co .... 8% 2° 3% 34,750 Storkline Furn. 8 3° 45 
1.038 Rad-Keith-O 270 Cr Cork Int... 4% 2% 4% 58,200 Chief Cons ... .40” .23” .78 2,800 Diamond M..-. 27% 23 26% | 1 241'700 Sunn gt haPer 8 2M 8 
100 Reo _ wat 4 2,450 East Bos Ld. 1 % % 6,525 Cons Copper a. sa 2 550 Do pf ...... 30 28% 2814 -241,700 Swift & Co. 24% 7 4a 
460 Rem Rand. 92 26 5% 24,107 East G & F As. 12 3% «5g 450 Croft Brew.... 2% 1/3 2% 120 Deep Roc O pf 6 3 404,050 Swift Inter 3214 12% 27 
10 Do 7% pt 27 «2 17,286 East G& F pf. 69 35° 46% 800 Cummins Dist.. 24, 2, 2% 3,020 Eddy Paper... 15 1 5% 880 Tel Bd & Sh, A 4 % 4 
{20 Rep Steel. 2 1 10.210 EG & F p pf.. 70 53 56 100 Dollar Inv T.. 1° j 64,950 Elec House. ..... 13% 10 12,508 Toe lie 31g 5% 
100 Rey Metais. 12% 122 12 1,690 E Mass . 3 2  y% 18,400 Eagle & BB. 50 10 40 20 Em GAF @% pf il 1111 2,650 Thompson, J R 15% 35% 66 
{5 Rey (RJ)Tob.B 43. 39% 425, 2,397 E Mass pf... 10 1% 5 3,600 El Can Mines 6% °5 | 6 Do 7% pf....16 12 16 , 850 Transform’ Corp id y 
4.000 Rice Ranch Oi] 60 5 2,881 E Mass pf, B.. 6 % 1% 1,810 Fawn Mining.. 1 1 1 --4,300 Field, Marshall 18 4% 13% 2,220 Twelfth St S,A 216 ig rs 
aap River Cem. A.. 3.50 3.50 3.50 i674 E Mass adj ... 4 Sie 1 900 First Nat Cop. .08 .07 .07 6,750 Fitzs & Con... 14% 4% 12% Se Ue w - h & 
Bs eat =. 75 53% 73% 35.002 East S$ S...... 17 5 8% 7,000 Gadsden Cop.. .12 .02 .05 1,730 Gardner-Deny . 23 ™% 16% 1,240 20 Wacker Dr ‘a 
; fl i 55 37% 41 4,011 East S S pf... 46 26% 4 4,855 Iron Cap Cop.. 2% 25 i , 210 General Box... 1% 1% 1% Bldg Cp pf. % % Yy 
‘ n, 1.50 50.75 552 East SS ipf. 105% 82 100 5,700 Jer Verde Dev. .12 .05 .10 2,120 General Candy. aig 2% 4% 7,800 Un Car & Car. 4914 20” 41 
5,199 Seabd Oil (i 7S 3.50 42090 Econ Gro 24% 11% 15% 20 Julep Cig..... 1% 1% 1% 110,250 Gen House Ut. 23% Tie 8% 4,350 United Gas 64 2 2" 
AY fee Oil {Dei 374 17% 27% 35,207 Ed El Il 183 118 126 500 Kuebler Brew. 3 3 3 270 General Parts.. % 2 \% 860 Unit Print & P 14 “4% “y 
; 1.155 Sec Co ar ah be 6 42 21,907 Employ As.... 10 5 Ty 1,650 Livingston M.. 1 1 1% 5,810 Godchaux, 4% 4 4 . 370 Do pf . & ut 
| 15 Sec Co Units me 15 15% 698 First Nat St.:. 70h, 43% sag 96,200 Ohio Copper..: 63” 10.18 131398 Goldblatt ‘Bros. 2714 10% 20%, 33,550 US Gypsum.: 52% 18° 45 
f - 1 1 s 7 ’ rea Ai 20 p 1 . 
f 24.500 Sierra Tr % 01 of 240 Gen Alloys... rs, ie . oS Gucndage Cop. .10 .10 .10 206,100 Great Lakes D 21 1 71,100 Utah Radio 3 101% 120 
} Sig 10° 10 ‘30 17,834 Gen © Ms Old Col Inv T 3% 1 2% 20% *% hm le 
250 Skelly O 3 3 211:141 Gen El 30% Old Han Brew 1% 1 1 11,550 Greyhound Cor. 7% 5° 6% 12,202 UN P&L, AL 5 2m Os 
: : 3 4% 10% 19 2, s , ss rie Eases 9 4 9 o nv - 2% \ & 
THES Brear'S dois it nh 1* BS | Tro Seaien”™. BM, NB | shots ‘Dyke Me ae ta | ngte Grim Gruso Hm Ta | aSeg UB A in” BRO 
1,525 South Rail... 27 12% 25% 1.135 Do A pf...) ; 2 1,505 Sub Signal 6 1% 4 ” ce es: Oh Mh 3% 1100 Viking P Ie 1% 
100 Sperry © 3 oS oP pf... 3 1 1g 13,600 Sun Bi ; 10 Hammer Paper 15 15 ’ iking Pump.. 6% 1% 17% 
1,118 Sta Breen’ oe n ‘ 50 Ger Cred & in 10 8&8 =i 9°375 Sunset Gela = a 3S a 1,360 Harnischfeger . 10% 2% _* 1,410 Do pf 28% 20 241, 
Gas a bi. int 9 70 12.388 Gime 2% 3 200 Tobe Deutsch. .30 (25 .25 5,300 Hart-Carter pf 8% 3% 4% {2-850 Vortex Cup ... 16% (4% "si, 
22 Std ON Ind... 32% 30% 328 ee Oriel Bren... 2% Tm 19,329 Un Verde Ext. 5% 1% "3 Sime tee SB 18,950 Wahi 2% 17" 251 
td Oil Kan... i 17” 17 aieesen a 9,400 Unity Gold C.. .82° .05 .05 » SP. 0. 21% 28 193/550 Walz 4 
*.241 Std Oil N J 47-23% 54% 56 laces Goal’ 2 10¢ % L7 Nos Brew. 5.30 5 5 7,950 Hormel & Co.. 25 12 18% “ algreen 21% 114% 18 
225 -W a” ¥ Coal....10c 10¢ 10¢ : 26,150 Houd-Her, A... 14% : 100 Do stk pur w 2 
ee a oe rs hk i i Ok Pe ee Me eee ae 
: { ; . 5. u Motor... . esha Mot. 45 21° 
100 Sup. Steel i i is Me Het Git ee gle 10% soune 15,200 Illinois Brick... 8” i yang Wayne Pump.. 2% “yy 
355 Swift & © p 2.9. “spb ° 100 I) Central... |: ‘ ‘ : Pp i 7% ‘ 
$55 Swift & Co.'". 198 13% 13 ee nyerede Syl... 28 12 33% $2,000 As G& E 88,40 75 56 56 450 Ill North Will. 66a rr tr] Prt 13 ao West PLAT. A 1 a 
5.594 Texas Corp... 294 13° 231; 2,710 Int But F “ % 51,000 Do 4s, ‘73... 37 18 18 7.090 Ind Pneu Tool. 16 614 15 250 Will Ones 14“ $y 
109 Texas Guil dui Ite 33 2 2220 jot But Hole... 14% 3% 4 62,900 Do 4%, ‘73.38 20 21 20 Interstate P ™% 6% Th 32/530 Wis. OOM... 5 2 3 
Star ... 3 " _* ae . ° : Do 7% ...... : baad 5s 1% 1 
s071 Tide-W AS Oil tit 3h im ts "eee i Bh 100 De Bie ts on oe 12,550 Iron Firemaa.. sy 5 9 18,190 Yorerine Cem 4% ig 4” 
Apes 644, 4912 64 12.947 Isle. Royaie.” 3 ; 13,000 Do og 17 12% 13 -450 Jefferson Elec. 15 3% 11° saaas ac 3% 4% % 
ref a nen-B. . 32%, Tid ™ +4 Kennecott 28% 1% aot mane | a gg 21 #13 © «#413 sae Kalamazoo St. 37% 6% 21 950 Zenith Radio.. 5 le 3% 
4 . + 3% 4 34 eweenaw ....35¢ 1 . a, ° 11 11 65 atz Drug ... 27 17% 201 — 
1.083 te cant Cos. Sip ite Gly 50 Kid Peab Ac.. 38 $ = 1.000 Do 4%s, '78.. 22 22 2” 2,670 Kellogg Switch ti ist 3% BONDS 
2 Un Pac RR cent 22% 16% 15,007 Kingsbury .... 17 “7% “7% — S80 Do pf ....... 3202525 $8,000 Butler Bros 5s 60 6 60 
“4.988 Uni Ane oe’ 66% 665 4,606 Kreuger &@ T... \% 3c 3c” 4,750 Ken-Rad T&L. 4% 1% 2 39,000 Chi Cy&ConRy 
3190 United PS Fr. 46% 21% 30% 2.587 La Salle 90c Gc ec Chi 2,660 K Ut Jr cum pf 25 6% 10 5s, 1927 19% 11 192 
“MS United Corp... 14 3% 4% 1.271 Lib MCN & LT 1% 2% cago 15,850 Keystone St... 16% 4° 10% 45,000 Chi CyRy5s,'27 61° 37. 37° 
oe De «ar = 25 «125 1,849 Loew’s The. 8 5 rs STOCK EXCHANGE 1 UT” Beer 65% 25 65 186,000 Do cod 5s,'27 61 36 413 
432 Un Founders 3 ‘ : ; 4 — * mae 13 3% 7 STOCKS i 3510 one +" 1m : ™% often Chi Ry 5s, ‘27 67 18% 481 
. . oi? sai? , o pf . 31 (1 . — nheim, 9 9 1,000 Do cod 5s,'27 67y . é 
00 United ec’: :: “2 82 eats $7:136 Mass Util... “3% ‘tm “Sy | sales. Tt a 3,870 La Salle Ext.. 14 % % 42,000 Do a'sa’'-sy Sy {3% 46% 
“0 Un Gas imp... 27 21% 2% $10 May Old Col...55e SOc ' S5e 10,000 Abbot Lab 42% 21% 42 90 Lenten, ODE 2D 12H 27 $0,000 Do B. Ss. ‘2712 iy 7 
2 On Peer MP .; 22% 3h 23% 13,001 Mergenthaler 34% "15% “24% $oces Abbas Lab .... $3 2 We 380 Leath ......... 3 % % 3,000 Com Ed 5148,'62 99% 9917 gaa 
a U'eterah chy abe of 14198 Mohawk ig *3” 78 7s ome Sen.... 2 8 50 Do “ee aa 3,000 ConE&G 63,"37. 26° 237° 23° 
152,000 C § Oil & Roy. Bt, Oe: 37.090 Nash Mot 26% 1 24% 7.160 Adams Royaity 4" 1 2 | “sooo Limi eye Ge Ms “8.000 HolaPusses se $2 19, 20 
2 . , ° ic Dy - - . ‘ol’ is."26 55 9 Re 
1.590 C'S Rapper” sot 2 i erty ty Oe 1% % +700 Ainsworth Mig. we &% 3 19969 Lindsay | Light. 1% ue one 12000 MetW see oe 43% 55 
1 Uae 19% s 4 © Equity.... 19% 18 19 : 790 Lind Nunn Pub % % is, 1938... 16 
20.68: Ue sted cont mm 7 conn 4 , ty > pf. 7 35 4 22'250 Allied "Products oa “ ret ‘a pre ny _—, n” 1% 5” 21,000 Do GB is ‘38 int iat iat? 
F : : ae c "ae BY “ g ack. 18 10 17) 1,000 Pub § So « ' 
12.385 WES Bose Gi Oe SN stepnteet wo! a® LOT Altorfer Bros. 15° 8 14 164,950 Lynch Corp... 44 8 32° mente « 
1065 Vanadium Corp 30% 20. 22 oe See os” zit so 2, r pf 3 aif aif ‘29 Nonn-° m MM 320,000 TSL's Sigs. "58 39 aay Se. 
250 U 3 ™% ; 8, -Dearb.. 1 9 12,000 UnEl’s 5 5 ? 2 
120 Wabash Ry... gi? 37 ga? 38.127 NY, N H & H 343 ng 15% ame Yeti en y 1,370 Mapes Cons Mf 36 30 321 2:00 UnP-Ut és, “ar fei 1ite ile 
20 Walk(H) G&W. 43” aa% aoe 1,931 Nipissing By, gs aR sw 4 3,250 Material Svc... 9 3 3° 1,000 NAmFd5\,. t 16% 16% 16% 
m.203 Werner Ber > ee 2B 150,152 No Butte 1A 40 @ 74.3 1,730 McCord Rad. A 10% 1% 3 100 Do @ 26s. n 2. # 
‘205 Warren Br... 152 12 | 233 No B 83 ; is if 12.700 McGraw Elec.. 6 I% 4 5.000 MagMills a's im 2. 2 
13.910 Wel Oil... 128 sh AB 422 Nor & Wor pf.104 78 100 2 1,340 McQuay-Nor .. 44% 23%, 42 " 2 SS TH, TG 
60 Wess Ol) & Sn 23° ." a 1,319 Ojibway .. 3 20 34 : a 23,050 MeWilms Dred 164 7 14% CURB EX ina 
110 W Dairy Pr, B 2% 1 2% 2.283 Old Colony 95 73 75 1% % 8,750 Meadows Mfg.. 14 % % appear 
% Do $6. A. = 2 ‘ 13,875 Old Dom - 1% 30c 55c 3% d 6,650 Mer & Mfrs, A 2% -% % 66,037 ABC Brew sy 2 P 
100 West Md Ry. 6% 6% 68 58,338 Pac Mills . 29% 5% 27 Ce ae 4 a 590 Metro Industr. 11 7 10 220.376 Al Br and Dist 121, 21 2 
40 W Pac RR pi. an 42 4 73,677 Penn RR = 13% 30) 320 Do 7% pf.. . - by 101,950 Mickelb Food P ™m 2% 23%, 350 Am Comp Tr Sh rhs 22 > 
940 West Un Tel. 73 on” saat 13.330 Pond Creek. 17% 9% 10 1,500 Associates Inv. 47° 31° ast? _, 400 Mid West Tel. 5 1 ‘ee 150 Am Fur Mart 13 % 13 
1.904 West El & Mfg 57 24) 3 406 Prov & Wor....117 105 117 5.860 Automatic Prod 5 3 aa 606,700 Mid West Util. —% by 100 Am Superpower 8% 84% 4&1, 
100 Wilson & Co 7 7 7. 160 Pub Ut Hold % 1 1,580 Automat Wash 2 1 "ee 15,200 Do 6% pf A. 3% i & 100 Asso G&E), A “Ws . ‘ 
2 Do A. 1514 154% 15tg 14,847 Quincy .... 4% We 1 630 Backstay-Welt. 7 % 1% 461,500 Do B war. 2% - & 97 Atlas Corp 14% 14iy ‘i4ht 
445 Woolw'th (FW) 4444 3814 417 , S27 Ry & Lt Sec. 14 4% OS 1,840 Bal & Katz pf. 30 15" 23” 6.550 Midid Unit pf. 54 % ¥ 20,310 Burg Brew 54, HY 3° 
1) Wric (Wm Jr) ate ati ate 2.212 Reece But H.. Sie 4%, 9g 184,900 Bastian-Bless | 15% 3 6 600 Mid Ut6% pfA 2% 4 1,350 Brown-For Dist 17° 14% 151 
WO Young Sh & T 27 27. 271 1,753 Reece Fol Ma. 2: 1 28 2,650 Beatrice Cream 14 3% y) 1,600 Do 7% pf A. 3% % % 8.019 Can Marconi. % hd 15% 
MINING sTocns, 2 2 10,342 Shannon . 26¢ «(be (10¢ 366,950 Bendix Aviat.. 21% 6% rir 2,500 Do 6% pil... 4% & i 50 Can Conat 7 ti 2% 
1,309,540 Bi tig . 56,746 Shawmut As... 104% 6% 522,550 Berghoff Brew 18% Ti, 8 1.470 Do 7% pil... 8 1 _ 10,105 Cent Brew ™ 43 a 
‘Magiee Big dim Mi. 10.02 07 2,703 Spen Trask... 17, 9” 1 10,550 Binks Mfg..... 8 1° 1% 3,500 Mil & Hart pf. 21% 5 10 20,034 Chi Riv & M.. 64 24 3i 
700 4 Mammoth 26 08% 1 78.852 Stone & Web. 19% 5% 680 Blum’s cv pf.. 4 2% 3% 400 Minn-Moline 3% #1 3% 17,995 Christ Brew »4° 2 2" 
mse et Copper 50 50 100 Sub El Sec... % iy 770,650 Borg-Warner .. 22% 5% 21%, 14,850 Modine ....... 19 6% 9% 4,060 Corp Tr Shs 2.6% 1.43 241 
47/290 Con CG&S May 3.0, oh Lt. 10 Do 24 pf 34 3% 3 1,650 Do pf........ 95" 70” 93 450 Mohawk Rub.. 8 2% 2i4 28,570 Cp 'T Shs,ac ser 2.40 1.36 2.18 
7, eS ae ne 3.65 1. 2. 7,216 Sullivan Ma... 12 34% «CO 11,850 Brach & Sons.. 10 4% 8 1,270 Monroe Chem.. 4% 2 2%, 9,890 Corp Tr Shs,AA 2.39 1.37 2.49 
3300 Emp Gold mM $5.60 ie 6.940 Switt & Co... 24% 7" 14if 100 Bright St El. A 1% 14 1% “a = a f : 307 20% 21° 12,250 Corp Tr Shs. A 137 2.38 
° 4 % aw iw nt 32 124% 2? %>F _# Do B......... 1 1 Y : ont Ward, A. 92 47 ‘ (mod) 2.5 “ 
consis aol Fore Mi. 20 20 20,014 Torrington 52 2250 7,250 Brown F&aW, A 10% 34 6° 990 Mosser Leather ta Hs} 8% 6.770 Corp “ging 294 1-31 2.20 
27000 Oro poe 3 2 054 U5, 4,316 Un Cop ....... 40¢ 5e 12¢ 4,750 Do B... + af 1% 12,730 Musk Mot S, A 10% 1% 10 . AA_ (mod)... 2.60 1.33 2.21 
100 P Utah ao ~ 2 0 oi 2,223 Un Twist Dr.. 12% 5 4.250 E L Bruce..... 24% 4% 10% 3,250 Nachmn Spring 10 3% «OS 200 Cum Tr Shrs 3% 3 3 
2,054 Phelps Dodees 12” 12 , 300 Un Carr Fast.. 2% 1% 2% 870 Bucy-Monighan. 14 1012 2,520 Nat Battery 25 14 «(24 _. 252 Denman T & R } 1 he 
4.530 Pioneer G M 143 rf bees = Un Founders 3 iy 1g 2. ~aane Bros.... 43 4 4%4 13,900 Nat El Pwr, A 1 % 32,624 Dick & B Q B. 12 34 3% 
900 Prince Cons M 04 6 j2'Gan On Fruit ..... 61% 23% 606 193.560 BovePtsccc'::: 17h 16% 4618 230 Do7% pf,ww 2 1” 4 1,625 Div Tr Shs. C. 3.30 1.85 2.88 
i. Jeneph 1 am 20. aa , 2,680 Un Gas 6% 14 1 = oee = er Bros... Hh 1 44 115,450 Nat Leather... 3 -m § 1,385 Div Tr Shs. D. 5% 4.53 1%, 
2,715 Shat Denn M.. 41, 1 2ig afer Un Shoe Ma... 61 33° 56 3.150 Gastie, AM on" 16 1% 3.480 Nat Repub Inv. 1% i 1% ‘R48 Deluna Los 80 1.18 
41.100 Std Sil-L. M ? % = oa pt 340 304% 1290 ea a S- ™% 4 14.450 Nat Sec Invest 2% &% 1% wine Duluth Steam 8 2% 2% 
GER Ree, ecole: gs amy | TU Bac hy ete | aera ot dy | done atindang BY ES | testi Mitw WY 
72,165 Tom Reed G... (54 (21 3 72,254 U_S Si 22/450 Cent Ill Secur. 2 ff 1 aadard.. 25 10 = =620% 225,366 E <<: 
106,000 Un Am M... ra melt 105% 17% 101 ¥ a % 150 Nat Terminals. 1 ' ngesser Br Ht, 1 1 
Laae Un Wares its x 01 01% eee ee 57 39% 54% sey ~~ 4 aut Ei, 2 8 Oe 29,850 Nat Un Radio. 3 2 ¥ 23, rap Fansteci Pr 24 24 2 
1500 Went titer” BTN 2H] tahese ug Mec ory aoe dat | Seem Pad iso ws, thy | Roo Netu'aparte apy oh ax" | Blew Recker wr GEG 
2. 7 + 9 » . c = S, o Am “ee 4 : 4 : 1 
ime a ee] Mim Mn RON ag] Bom Ao BOR] eee AR Seg eB | PME Rs 
2.550 Idaho Md M.. 4.30 2.50 3.10 5.5 . 2 391 e Do v ° oAmL& Pr T% 1 2 4 . = r... 9% 4% 5 
: 511 Ut Hy & Rail. 1% yu 35¢ . oO Gennes % ( 54,050 Nwest Ban 413,352 F Fehr Br pf 5 i 7 
BONDS. 4.428 Venez Hold s 1% 173,150 Cent & So W.. 414 { x 8.650 N corp 14 3 4 100Gen WG & El 3 . 
Par Valu 53 ' % 0,640 Do pf........ , . west Eng ...10 24% 4 ; GAEL wt, _ = 
19.000 Rot, Ark & Le 3a Ver & Mass. 101” se” ot Do PL pt..: 304 aig rt 950.N Wut 7% pt 6 1” 1” 13.558 Gippe. Brew — a2 aa 
igs. 84 30%, 29 amg 11.968 Waldorf Sys. 11% “su 8" 10 Cen St P&L pf 8% 8% 8 0 Oe priiien...12 2 2% 85Gr Rap V i? 1% 2h 
i 2 % 5% 6 720 Chai 2 370 0 G & E 7% pf 63 Breen Mone in, a tn 
Chain Belt 174 9 15 500 P % 56 58% 3.270 Green Sons Inv 25 2 4 
500 Omnibus Corp.. 54% 54 51, 3.799 Hammond Clk. jt, 42 of 
4 4 4 
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icago—Continued Montreal—Conti 
CURB EXCHANGE. a ontinued M 
Sales. a STOCK EXCHANGE. ontreal Montreal—C 
High. STOCKS. CURB MARK —Conti 4 
171.143 Heidel Br. - >. low. Last. | Sates, UNLISTED ee : CUR ntinued St. Louis—C. I 
165,789 Heileman Re 52 761 Doi High. Low. Last. | Sales KS. “URB MARKET. ontinued 
250 Hen R Re 7,955 Dom Coal pf.. 10 5 8 16:: High. Low. Last STOCKS. STOCKS 
27,800 Hyde Pk Br 20% 273 Do Glass ... 90 83 oo Asso Brew Can 15 3 , : Sales. H Sales. . 
1,000 Ill Art Ind so 10 177,279 pf ....... 13 102 112 55 Do pf ....... 7 om: 146C igh. Low. Last High. Low. Last 
10 Inc Inv -- 2% 1% 2% ae eecs 223,750 Asso Oil&G Ltd 1 us andn Can conv Knapp Mona pf 33 
re eg Bs ct pet B, | sabe are Suk te eB | aca id Bad Bh al ie Tt 
,250 Int’l Ut C, B.. na ene a 112% 97 111 Id-Cort ..." 336 ©. nd, B.'118" 90° 118" clede Steel. 3 ie 
50 Low-Price Shs. 2 ‘ ryden Paper.. 167 _ Do pf “Sit 4 60 andn L & Pow 26 5 * 225 Lan 12% 
. 7.57 7 25 East K 0.75 4 975 Bright & Go... 89 87% 88% __ 105 Candn O 16% 16Y 2,943 M 6 6 
317,149 ng Be % = wt + (6t CUF 127,858 Brit fa Go: 12 10” 10 35,183 Cl Neon Genad 166 “3 91 120 Hee yn Mfe dx 74 “0” 
54,895 Mu rew.... 4 4 En & Heatg P 2 3 600 Cal & Ed Oil. 16 7% 14 778 Con Bak Can.. 12 : 4 . 1 2 
fag i 165 Fam Play... 10% : s 1,515 Can Vine 2 ae a sets Den te. of 188 its iz aich Davis Mig § » ie 
1, -. 1,30 1.29 Vv 1/185 Candn Dre & D 25%4 21 om Mot ..... 50 1. olone 6 
, 23:200 Niag Hudson.” 1634 1 964 Foundation." 304 310 6,390 Candn For ‘>, 3 23,905 Ford Can, A!) 19% 8 1b 0.986 Mo Fort Cem. 13s 8 6 
21,340 ea y 44 2.20 . Gen 41 Do © | 480 Gen Steel W 4 a r i % 
39-808 Ord mT ese 20 146 2% 24,668 Gard ch. eas a ut 200 Can den'inv tr “ey “a "S 125 Gen Stes Wiptis 14" 44" 14,582 Nat C Bes. 80 it a 
170 Paducah C< 1 . ¢ Ser 16% : Candn Vicke rT&R.103 4 : andy .... 22 
540 oop. 3 1 82 Do pf. 4 119 rs. 3 1 325 L Secord < 4% 103 196 Do ist 5% 15 
uoreree oie ik ih | spare eA ty By son | 4185 canadian Wing 3 3 i i ee Bear Aig. db “sa 
250 Rep Tr Shs 1% 4 1 Bridge.. 11 , 198 Cat Mae Fro, 0, B oes : bs igo Lake Sh ‘ 25 
7,660 a 5.85 55 Do : 5% 2,551 B 2 1 ; 55,595 Price B : 104 14% 275 Pickrel 1 1 
ise E Stes 8 Sak gh | Sp ABIAE vg att | Bibs com Af alas. "8 a) wae ABS) sieht es dg 
6,092 : % 16% | 250 Do pf -...... 135 0.20 0. ; oyalite Oil... oO Ist pf... 
0 Sel : I & Steel 2 4% 1,145 Asbestos see ber $.70 0-70 5,700 P.... Fa = i+ 3 m on L . — aii* 15.25 “ ier atk 0 ana "pi: : 95 70 a 
* § t Br... 3% pt 0.60 0. . . Ex Brew. : 12 13 In Amuse, A. 8 2 300 b Ser.. .05 05 
150 Sheaffer P 1 3,957 Fraser . .50 0.50 150 David&Frere, A ™% 1% 5% 5 Weston .... 5 8 4 tre: 15 05 
30,519 Sq- a 6 314,457 Holl G Min... 2.50 0.25 2.50 310 re,eA 5 2 .-. 56% 46 46 250 Scru tees 15.15 
24.887 St Gas Am. A 3 22264 H Smith F id. oy i 3 289,784 Dist 'Seag .... i 7 UNLISTED OIL STOCKS "300 Seulin at pf. 46 1 iad 
34,738 1 1 10 Do 6% pf é 1% 3° 50 Dodge aif prs © 4 23% 31, 7 4 Acme G &0O._.32 10% ‘Do pt Invest... 1 1b% 15% 
es 1,016,027 Int Nick ee % 2,480 Dom Eng W 7 7 1.508 Gatmont Onl, 1B "Lis" git Sea Wai pf 0 ” % 
21. x «+ «a7 - u Ac § 
1028 0 DOE ae Tia 112% 112% 13,767 Dom Stores 9 2 8,610 Dalhousie Oil. 1.15) -15 4 5/518 Sou Bell T Sil 28 
636 S guerre ¢ sn in ane. Ch : Gt: mh #367 Stix Baer Pui 138 i - 
2,900 § 1,604 Do. 1% Cam 5 2 400 Foot > 5 124 439,475 Wainwell Oil. Oa Sox, Oli 25,894 ) ay oe 
Red Fr& . ° - ec .. 
260 1 20 ae jam Pao pies 1% of 114, ‘7 Fr&For Inv pf. 90 90, we UNLISTED MININGS STOCKS sy 456 Do pf .....: re is 10%, 
q * Lak ‘286 Imperial Oil... ¥ + 1. A . « 7 
3,185 U 847 pf -18% 5 12 102,824 ag 16 7 4 2,000 i... pede oon 00% .005% BONDS. 
12,560 W: 605 Lindsay CW Go 67 «3356 390 Int City B 11% ioe 21,500 Algoma M&F 02% 02.02% 47,000 City 
50 Wizard, A aos 3 | pees -. « = wie te: & he Ss 1.000 Algonquin - =e SS 7000 Nat Bear Mas ss ag 
oa #75 mack” steel“! 10 “2 io iris Meich Dist, A. 27 10% 204 | 1.278.850 Amo... “08 ‘02 ‘02 1,500 Scruggs-V-B Ts 30 30 30 
BONDS. 25 —_m.. 3 8 8 OF diisiena 14 12, ae 08°” 02 ; 000 Seullin St 30 
26,368 : 6 375 Ashi 02  .04¥ 99, eel 6s 30 
$11,000 Chi Rap Tr 1st 161,722 a oe a ee 4 Ce. 18 2 3 a5'710 Base” Mei : 135 1.03 1-15 2 000 Uni Railwys 4s 22 is 4 
2,500 Chi ea a “as it ote. os wh i” 1. Pale ite ee sig sty | 32-58 Big Mo. -++++ 1.00 1.00 1.00 Buffal 
1 1,409 23% ‘a 1 ,4£0 Bob eed: . 21 
95,000 Mia Weer Gree 1% 10% 365,357 Mon LH&P Gna 22% 28 61 19,473 Reg Rati... 9. 92% 82°10 Brownlee .°.. “08% \02” “02” 8ST — 
gn, 1932..... 14 165 Mont L & M Cns 42% 26% 33% on malieman Genin. 5% 50 2 6,500 Buckingham.. .02% 02 .02 Sales. 'OCKS. 
70,000 MWU 5% gn “33 : % % Hi 1,304 Mont Tel tg 45 40 45 30 Sarnia Bi rain. 6 5 5 70,000 Buff Can 09 01% .01% High 
31,000 MWU 5% gn,’34 4 : : ate Mont Tram 47 7 a 2.858 “ tat A B 4 i% 1% He-4 yn 4 Rouyn. Ton O44 rf 1, ot Abe T & Mtg.. - a Last. 
: wU % : 1 8 " n Kirk 01% -00% -O1%4 uf G 
28,000 mae ‘West Sten 6% 13% a’a58 Do Be. 23% 5S Std Stee! | rT et 44/200 Gent Kirkland 12K 07% 1 otf a6 But Gen L pf... 3% 3% 
"32, cod 68,636 Nat Stl Ca Py; > a ee OB 5,100 Chiboug Pros. .10 18% .56 971 Buf NE ist pi 6 4s 
37,000 is Weare 5 108 Niag we Wit 0 3,589 Do Sears 1a TH 10 22.500 Clericy Cons. -03%4 O58 Oe 30,144 per » Pt. vt ix 
n ,'33, cod 16 842 Ogil FI Mine” 24 % 6.000 altContact .08 .04 . 4 an: Faxon. 3 16% 
98,000 ™ wv ‘Ut 5% 4% #5 717 Do pf --210 100 190 212,065 H oe wasesex 30 21 2 " Dom Explor.. .15% - 04 105 eco Rest 15 «15 
aaneaed 125 1 4 alker-G&W 68 332,966 Dupa: oem 05 3 “a 3% 3 
18,000 fave oe te 4 ,,130 Ont Stl Brod.. 9 a3 138 65,628 Do pf -...... mB it vio Bldorado ++ OER, 82 01% 350 Ford f icin 38 183 3 
gb, '35,cod 14% 5% L 249 Do pf.. oo 80 80% 730 hg PS 4 12'000 ntoba ..... .02% .01 49, nt! Ry vtc.. . ; 1 
13 HT I aa 04 94 94 30,282 Wal pf... 50 30 35 ,000 Gold Hill..... 00% 024, 073 Nia Hud Po % 
CHICAGO BOARD OF TRADE 5.006 Penmens .__.. p ah ker Brew.. 4.10 3.25 4.00 Grae yn “O2ig y+ Oot ae Roe A Pow. 1 4 4% 
94,014 Allied Mills. 96,617 P~ ep of Can 82 86 PUBLIC UTILITY STOCKS 1000 Harker ...... :03 103 “a3 6,500 Syiv Mines...) 1% 8-1 
150 Amer Cyan B 3% 46 : w Cp of Can 15% 6 7 377,414 BeauhPo : 1,000 Enter scocs Gy, a, @ BA - % .1 -1% 
- 105 Armour Ill pf... id fe be 102,844 St pag Sp we | ae 1? 74,463 Do a wed u 60 .80 81,595 Howe m -. O1% yO NK AND INSURANCE STOCKS 
eeere eae '. ur le 
oaisa Do B12... 7% 1% 1 7 ih tee 2% 1 8 2.088 can’ Nor Pow 95% T1ip 88 Geet Hud Bey MAis.00, 3.38, 8.7 99 Cen Bk of Ken 11 2 6 
a 4 uz St L FI Mills. 56 26 oan 2063 Ff Gas & El. 12 17,350 Kirkland Lake 024 $s 02% 673 ist Nat ne Bk 5% 4 4 
2,500 Birk Bros Brew 1% 2 4,353 SCL Pap id pe 100 92 93 1290 Hydro-E 1% 1 38,304 Kirkland Pr.. 04% .01 3 4,262 Liberty, Bk. 3S” og 
ameeegec MEY) ikteier Seek ge i ierar eg BR) ipece se: ie Be | adie ra 8 8 
ic Gt West pf 14 10,104 Sher, W' 17 ’ Do, B.. 3 g y 02% o2 . & T Trust.. 15 
7,450 Dist & Bre 14 14 , Will Can. 4 4 11 175 AL 60 " Lake Maron.. .18 . Ye 02% 71,434 Mar Mid -- 0 1 1% 
lk Re 2s, Bb He 2 Let OE ea: s = 5 Manitoba Pow. 3% 3% 3% 48/575 Malartic “55% 106% og Mor Mie ...-- 11% , 
107,571 Gen Amer Tran 12 34 De H & Sons 8% 4 6 1,095 PowCan nm’... oe one 40 nk Ken. 13" 1 Ty 
5,640 Ham 43° 14 «635 °“Salbopest 60 : cum pf 62 27 133,900 Manitoba _B.. 1.71 1.75 INVESTMEN . 
sis Ha i A 104 2 me aimpeens P * 55 2,188 Sou Can Pow pf 83 70 74 135/000 cLeod Riv : i 1% 04% 2, oon aes T TRUSTS. 
“3 ee Bre” a2 “at 49.400 Stee! Pw 19% 10, 11 MINING sTOcK aes Revnue Gre.. 1:20 “18"1:20* a inter inves... 3 % 
clntyre Pore. 124 22 8,205 Do pf....... 14% 28 900 *Abana Mines. .02% 13'900 Motratt-Hall.. os” “02 693 12,686 Liberty Sb. * y 
20,142 P-y ofc. 1% 1% 1 185 Tooke Bros pf. 15 ey fe on a 36,875 Moss . — 2 oe ‘03% oo 334 M & T Sec 5% ‘ % 
160 N 1 2 839 Tuck T ‘Area Mines... .04 .03 “i 15,000 Murphy : : 02 .02% ’ Negara =< 8 3 
at Pum) 280 Twin nee 08: *Bald Ki - O04 02% .04 13,400 N’ vevee 02) 01% .02 323 Do pf . : 2% 2% 
2983 Nor Am Tr sh. 2.0f 1.27 1 "aca **s 1 200 sBald Kirk GM 01.01.01 | 776.082 Newbec ..... 04% .03. .03 4 123 Tonawanda’ 8h 34% 318 3 
a 3 1 eo Sa anaes Be ek Min. 238 148 188 $000 Nor Canads.. ‘40 38" “40 5170W N Y¥ Sec... 4% 1 r: 
2.062 Pennroad. . af 4489 71,458 Big Mo Mines. .48 ie 13'500 Old. Colony. 02% ‘01 “On NEW sTOC . 
3,180 Sohn Brew pi. 6 = 3 "tos Do Rf BR RO 2 1,615 700 Bloneer, ...-.16.25 4.55 11°25 2,150 Rem R oS Late. 
a « 176 Do Bs. 1% 1% 1% 1636 West *13/600 Cast-Tre Gla M -03% 01-01 $000 Quen Oreille. 1.60 1:00 1:15 170 Pierce Ar ().. 8% 8% & 
* a a 1 ° : Min . : ‘ , uemont .... . ‘ . he yy 
441,319 Sta Ol Ind. 208 238 2. ee wae 10,000 Cen Man Mines .1 de an 2.000 Ritenie  -... 02 01% "01 $450 BONDS. : 
8.500 Studebaker 7 iy a an ” 1,500 Gonlegee ines at OT% -15% | *i9:213 Seven Trough a 36 "1:80" ee ee 
i M 37,699 5 1,000 Conti -67 1.28 1.67 180,473 Shi s .07%% .02 .074 1,000 . sees 99 §=660 
2.200 Super-Cp. A 3/28 ig 3A 1,614 & & 3 ,{6:900 yp ee By Br Be | oa. 1, 1:10" 139,000 eas eS Be 964, 
$300 Do Aa. 553 3. 353 BM) Woods Mig pt. 16 7” 16 yee g wh RA 04 00% oe 4,653 Stad Rouyn... OTH 02%, $ $000 But Gen Ei’ a o OlK% B1% 
i590 Do BB 1... x ’ * e . te 4 ‘ ? 
670 > = 533 kis a78 BANKS. 24'o79 inter Mining.” “15 08 09 Rf Rane 200° “68 "1°64 000° De'ref ss:"Bocaee fan 108 
Do D . 03 5. : 10,44 ning...13.00 9.85 12. 35'600 “erage > ae er 2 "39.105 105 
aed 5.62 6. 445 Do .85 12.50 " Tashota 25 ,000 Buf Ge 105 
2.003 Troe mt ag 2M 2 6.03 6.156 Commneree ae ea an Keeley & Mine 4-50 3.85 4.50 25.650 Tashote Mi. 00% 02, 02 Pe mL i ag 
BS 2% 4.86 | | 118Imperial .....; O Lake : ° * " om oe n : 
fe 957 Wm Wrigley Jr 55% as 55% 10 4 mpertal i eS = 90.300 Lebel - ay ape «| 30.75 43.50 “— Vacuum aso. (o3” oat ‘ ‘ 10,000 I “inv deb ™ 0 8 
BOND x jontreal ..... (960 Lee Gold Mines .28% . 1 ; ickers .. 03. 000 Inter Bait "?."° 
gena.tes . wae Nova, Scotia ...285 230 1 412,435 MacassaM (old) 7% = = preset 6 A 1 OD 1,000 me, | Falla Pow 86% 80 86% 
100 Bd of Trade 58 66 38 = 47 . | ~~“ 183 124 130 32,781 McI Por M. ...48.00 21.75 36. ISTED BONDS. 12,000 104 
ee % BOD: cccvcae 170 155 157 1,038,430 *M. Canada 2.35 oS ase ets Sons 1 Can 6s. 95% 95% 954 ma” er § 
nN 034, M(old) - , ons Paper % 2 19,000 70) =o 
BONDS. 12,525 *Do (new).. —_ 03.03 3,000 Gr L Paper 6s. 34% : 12 000 Sp Kel’ & Sons 51 
Montreal onene Anais P $8,508 *Mont Rouyn. . .00 05 —.05 Fy Montri Coke 6s 1900 i30 34% 2,000 West ' 38 ....100 97% 98 
STOCK EXCHANGE MAS... as 285,202 Noranda’ M... 20% -00%4 -00% | — ai.000 Quebec Pow Se. Ot 94 Out ‘st Se, "SO" 71 
init STOCKS. 9,000 Can. P & P Deb oP 32.675 Premier G aa OSs SOS ES oe Secur 54s. a OM Of 1000 _ De Sys, “30. ZR i 
" High. Low. Last 1,000 Can oy oy 2,113,088 -Auth M.. 48 29 .3% aken off list. ’ 132, 100 Int R: Vv de! , 68. 70 70 70 
oe 448 Ag: “+ sh. 8 4 7 3800 Cedi Con Rub 6 ai 84% si . 555,960 rd — ." = 1.25 Th ae 1,000 Ning alls Po Aa 38% 24 8633 
d — ty Pac Gra.. ¢ 1,000 Doi way Rh -— 104% 104% ‘enn =o M... .38 << yt St. Louis my 105 105 
35 Amal el... “ 4K MK pee FOS 21850 "Venes xplor. 32 15 32 | S®! ae” emia cee 
coosce 1 6 4. . ‘enez “ - .32 jes. r Inv ..... 
oe ee ee ae oo 1.00 400 | 1285258 Ventures". ae “a0 at | 22a “Do ‘pt gn. tow. Last. | aesg eateries, ot oe BY 
Behe |B] musi a me | EER mite s| Batik |b) SEE ae 
= OR: tchead M5. 214,240 Wri .70 334 4 er Cred Ind. 9} 7 & Lambert... 
1,129,271 111% | 143,000 Do G & R's 98 t -41 148 m 5 8 rt.. 21 
Big be eee | le obec? x oon oe | eet Se a] wakes se so. s00 Bt hegts Bess: 2 “ee "e 
545 Brit Col P: 9,500 DoB....... 1 58 73 : . 4,436 Brown Sh 55 ——— 
hs aes 2 oe DOS aia... at” ar” ot” BONDS. ie Swe Meee ... 28 seat Milwauk 
Bi ig OY a 3 a Eee:::: 57 57. 57 $2,000 Bell Tel 14E L Bruce pf.. 35 35 119% ; aukee 
2.000 Buliding | Pr A. 19 16 2,200 Ont Stl Prod 6 = 2 5%, * le Can 89 Burkart Mfg... 1 35 GRAIN AND 8TOCK EX 
129,012 Can : og 10% 17 1,000 Riordon 6 80 690 21,000 Candn 55 ..... 113% 113% 11 984 Do pf 14” 50 1 CHANGE 
' sos Do om 2” Ps 7,000 Win we ¢ = 4 96 ‘ Co Pe Ry ma 3% os Century Elec. : = Sates. STOCKS. 
Can Fo 1,000 Can see 7 1oee A c Ry Equi Hi 
ai 680 Gan North re ma. 8 2 i Pe se moka 19% 19% 1 000 Dom Tex6%, "40 49. 101% 101% 101% oor Es et allt Te wn 3,315 Brigge-Strat .. os Ty Laat 
an hoamatip. 3 NMENT BO! ola ..... 12 6 ucyr-Erie .. 
11,439 Do p —- % 26,900 W , ane. 7,009 Bri $219 Golumbia Brew 5% 3° 3 575 Carnati oat ae ae 
$5 Can Wir & CA 2 2 toe Vie LBs, 37 116.25 107.00 107.00 pot oie ia SR Et ast cit Gone Lead & Zz 2” 25 Soe Gente Dat. ar 14h, 
765 Do B . 1% % 3 9, D a 102.50 101.15 2,356 Corno Mills . = pia A 1m 9 15 
9,822 Can Bronze: a $ 8. 19.700 Ret ata 37. ae ‘35 110.25 110.23 1,500 soe ott iiss "06% 96% 96% 1,997 Curtis Mfg..... i | ak a 8.440 Firemen's ins. AT) 10% 1 
4 081 Do pf ...... 19, : 7 Prod epper .... “ : 
198,08 Com Ca Garé: Fay ity 7. 3 12400 Do 43 oui —s 37 100.50 102.48 6%, 1942... 47 47 «47 pf "Be <2 5 2 ia - i SS. 
35,921 a BE uceeee tid 9 64 6,500 Conve 98.25 101.25 DEBENTURES 499 - basta 4 71 48695 m4 Holeprest H pf 26 2” 26” 
Saaz «Do pc. 1.aiz” 71% 106 4,500 ta ‘00.30 98.25 100.50 | %7-900CanFor inv 75.300 0 "is + pecs is | 320 Johnon serv. of 9 9 
‘an ‘Converters 35 "47-57 ; 88 “4 = 95 67 0 Line Mat 
1,490 15 30 57 ... 99.00 we 1 ite iedine Mite... 3 31, 
tr _-- 49 «19% 40 80,000 Do 4%, 98.25 99.00 UNLISTED STOCKS. 2, 46 Pt on S aF- pi: = 55 15 15 tx Mig. 15 + ee 
2 can Pairbks pi 80 80 men’ aa” SS ee Oe 11,703 Abit Power 2.90 Falstaff Brew. 9 3 % SE Ee tk te i: 
2.200 Can —— P = 80 me ’ Re to tes - Be onan am: 3% :18 is 7 ee jiren a % on 6.50 Outbrd Mot, A : ig i 
949,099 Can Hy-E! pf.. 63% 36 54 33,000 Serve 5, Rr BoB , a cert of a 124 Globe Tem ‘ok: 307% 2? 02” t'538 oop Parker Fen’... 1% 
’ oe he eS «(fe ‘000 » Do. 5,'4X.. “108-29 102.75 103.25 nse 2 8 2 8,303 Ham Brown Sh 5° 2S 292 Shaler Co, oie 
3rf'ozs Can Pac’ Ry... 21% 9 3,600 Loan, 1088, — ee oe 5 =, oF 1,682 Husemann-Lig. 4 3% 292 Shaler Co. A.. 8% 5K 
Sa'308 Gockahutt Pi... 21% 9 oan oa 99.75 99.75 99.15 mae eee wens £2 8 18 140 Huttig S&D Co 2% au 3,700 Un'Inv Shs, 8 4 % 
175,834 Con Min & Bni143e 54% 135” 13.900 Ret, aa.82 95.25 91.63 95.25 72.572 Brew Can anc 3.75 1.25 2.65 oo oe BE os: w” 1” 17° pies Un tag Os A os tat 
003 Dom Bridge. 34" 134 25% inti mr ae 96.50 pigad on or 11% $.623 Int § Aa ee ar ae. 15,817 Wis Bnkshre.. it is” dou 
. * ; read. ; 4 ' 
3100-78 100.30 100-25 40,739 Canada Malt.. 40 bat John-Bt ss “113% 102% 105 7a Wie Invest, A. 2% .. 2 
13,015 Candn Bud Bre 16 745 Key Est &. 2 616) «(17 3.218 _Do_new mi i 
h Sh. 25 16) 17 $80 Do B ....... 
10 Kiigen @ Son pi 15” 15° 15” Sue eet ij -~ Ps 
Wis Tel pf....105 105 105 
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Transactions on Out-of-Town Markets—1933—Continued 





A, 
1,669,145 Int Nickel.. 


Toronto 
STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 
84,563 Abitibi 4.00 12 .85 
12,372 Do pf ...... 10 1 4% 

1,255 Alta Pac G... 10 2% 2% 
See ee OE cvccee @ 15 15 
276 Barcelona ..... 17 1 «615 
4,963 Beauharnois .. 7 3% &% 
1,010 Beatty Bros... 15 3% 5 
S06 Do pe ...... 72 SS 6 
20,621 Bell Teleph....118 80 114% 
2,591 Blue Ribbon... 6 1 2% 
1,607 Do pf .. . 23% 10 23% 
5,149 Brant Cord pf. 23 18 22 
850,846 Brazilian ..... 19 ™ 11% 
1,481,395 Brewers & Dis.3.85 .55 2.60 
24,818 B C Pack..... 7 1 2% 
5.273 Do pf ...... 21 6 11% 
9,011 B C Power, A. 2 14% 22% 
L300 Be BD ..ccee. 3% «4 
4,912 Build Prod..... 21 10% 17 
11,609 Burt, F N..... 38% 20 27 
13 Canada Life..4.25 4.00 4.05 
53,242 Canada Bread. 9% 1% 3% 
207 Do pf, A.... 7% 3 SB 
688 Do pf, B.... 31 7 10 
124,946 Can Cement... 10% 2% 6% 
9,433 Do pf ...... 43% 13 32 
410Can 8 8S 3% Mm % 
2,099 Do pf ...... 9% 2 2 
726Can Wire &C.. 30 2 25 
L746t Do B ....... 15 7 11 
1.390 Can Bakeries... 5 1% 2 
17,135 Can Canners... 104% 2% 6 
2,858 Do ist pf... 80 16 73% 
52,676 Do 2d pf.... 14 3 9 
28,131 Can Car & Fdy 11% 3 6% 
3.725 Do pf ...... 20 9 12 
20,168 Can Dredge..... 22% 10 21 
166 Can Gen El....135 100 135 
3,974 Do pf ...... 60% 51 60 
622,914 Can Ind Alco.. 40 1% 19% 
277.853 Do B....... 3814 % 18 
23,329 Can Oil ...... 20% 6% 11% 
1,157 Do pf ..... 97 #67906 (8 
364,682C PR ........ 21% 9 12% 
210 Con Baker pf.. 11 5 i 
88 Con Dredge pf.1.05 .85 1.05 
4 Con Locomo 1 1 1 
59,740 Cockshutt . 15% 3% 8 
290 Conduits ..... 5 1 5 
62,325 Cons Baks.... 16% 2 ™% 
8,429 Cons Indus.... 5 % 1% 
110,259 Con Smelters. .140 54 135 
5,257 Consum Gas...190 160 168% 
3,882 Cosmos ....... 10 2 8 
2: De pe occuee 80 39 80 
1,058 Crows Nest ... 20 8 16 
44,375 Dom Stores... 27% 12% 21 
695 East St Prod.. 14 5 Bla 
8,425 Easy Washing. 4 i 1% 
502 Economic Inv. 16 7 10% 
60 East Thea pf.. 70 65 65 
1,370 Fanny Farmer. 15 8% 13 
862 Do pf 29% 23 27% 
402,624 Ford, A 21 6 15% 
5 Frost ...... oo @ 3 3 
141 Frost pf....... 40 30 30 
7,864G S Wares.... 6% 3 
4,991 Goodyr pf.......107% 8 106% 
935 Great West Sad 3 *% 1 
510 Do pf ...... a5 5 1% 
17,1388 Gypsum & Alab 7% 1% 4% 
675 Ham Cot pf... 15 4 15 
1,095 Ham Theatres.. 7% 1 1 
97 Do pf......... 60 46 6 
125 Hayes Wheels.. 1 % A 
7,330 Hinde & Dauch 8 2% 5% 
760 Hunts, A....... 14 4% 9% 
383 Do B......... 10 5 9 
901 Int Min pf.....105 95 100 
240 Do A, pf..... 9 «6882 )— 8S 


-23.25 8.15 21.75 


3.362 Int Util, A. ~-. 138% 3 3% 
3,524 Do B........ 4 6 y 
4,142 Kelvinator ™% % 4 
162 BE es caccses 78 
885 Lake all Weeds = 5 Wy 
Do 30030 
Laura . 3 36 47% 
148. 712 Loblaw, Bic vce 21% ied 14 
20,412 Do 21 1 14 
a> “The es e 
Tt Ree 35 «60 
4, oss Maple. Leaf. 17 1% 11% 
Do pf........ 5 T 
241,983 Massey - Senet. 11% ™& 4 
&é Monarch 3 3 
Do pf........ 45 
24, 333 Moore Corp. . 1™ 5 12 
MD Bewccccese a 94 
Do B.. 125 70 105 
1, os Muirheads| . 4 % 1 
Do e. escccces 9 5 7 
Ll too Nat Sewerpi, A 22 i4 154 
1,688 Ont Equit Life. 12 5 8 
50 Ont Steel Prod. 5 4% 5. 
4.881 Orange Crush.. 2% 4 A 
Do ist pf....14 5 5 
1,170 Do 2d ae a % 
= Penmans ..... 364 24 36% 
De p€.......: 71 65 
13, ess Page Hersey.. 70 40 5 
6.351 Photo Engrav.. 16% 8 14 
25.349 Pressed Metal.. 8 18% 
59 Porto Rico pf.. 60 55 55 
4,055 Riverside, A... 19 7 19 
50 Russell ........ 20 20 20 
283 Do pf........ 4 2 37 
15 St. Lawrence..1.10 1.10 1.10 
193 St. Law Pap pf 64% 3% 5% 
269 Simpson, B.... 6% 1 3 
ie 580 pt........ 52 41% 
st Chem 13% 4 5 
165/681 Stan Steel..... 19% 1 9%, 
Do *pf....... 30 
29,391 Steel of Can 33 «14% 28 
Do pf........ 23 631 
160 Sterling Coal 6 1 3 
2,155 Tip Epos «s 1 1 
283 Do pf........ 78 35 7 
12.531 Traymore ..... 2 ty wy 
Do pf........ 1 
3 Tucketis pi ns 115 1154 
P 
38,846 Union Gas..... | 3% 
1,618,296 yg? 53% 
355,650 Walker pf..... % 17% 
5,250 West Can ‘plow 18 4 84 
369 Bhecscccse 45 48 
36,706 Weston G...... 59% 16% so 
935 Do pf........ 67 «= 89 
1,208 Winnipeg Elec.. 4 1% 2 
125 Do pf.. 1 5 1% 











Toronto—Continued 
STOCK EXCHANGE. 
BANKS. 

Sales. High. Low. Last 
8,099 Commerce 175 120 126 
2,307 Dominion ..175 124 133 
2,619 Imperial --185 123 143 
4,525 Montreal .220 151 162% 
2.286 Nova Scotia....285 228 270 
3. 475 Royal .. 183 123% 128% 

2,547 Toronto .. .-215 152 160 
LOAN AND TRUST. 
1,877 Can Permanent.167 120 123 
10 Central Can....245 240 245 
704 Huron & Erie. .102 70 70 
1,610 © 20%....... 18 10% 10% 
34 Landed Bank... 80 ° . 
201 Nat Trust. -212 165 170 
185 Ontario Loan. .105 98 100% 
445 Tor Gen Tr....167 105 105% 
217 Tor Mortgage. .100 90 8697 
. 85 Union Trust.... 40 25 25 
30 Real | Es Loan.. 95 85 86 
CURB EXCHANGE. 
STOCKS. 
od Beath & Son.. 7 3 4 
65 Biltmore Hats... 9% 3% 8 
et Bilt Hats pf.... 80 62 76 
42,080 Brewing Corp.. 9% % 5% 
84,963 Brewing Cp pf. 19 15% 
150 Bruck Silk .... 19 17 17 
235 Bissel ......... 5 2 ° 
81 Dom Glass . 719% 40% T9% 
25 Can Marconi Se SM st 
229,306 Can Bud Brew. 18 7 
178,306 Can Malting .. 40 13 28 
10,581 Can Vinegar .. 26 13 214 
47,339 Can Wineries .. 10 1 9 
7,273 Can Wire Boxes 17 3% 17 
980 Cons Press .... 12 3 7 
16,895 Cosgraves ..... 8 1% 5% 
2.120 Can Paving ....25 .25 .25 
80 Can Paving pf. 10 4 4 
- Dehaviland pf.. % 18 18 
5 Can Bronze ... 10% 
40 Disher Steel pf 7 10 10 
686,871 Seag... Si 4 23% 
19,099 Dom Bridge 33 14% 26 
34,909 Dom Motors 5 40 «65 
1,144 Dom Pwr stubs 2 % 
1,975 Dom Tar ..... 
Dom Tar pf 10 15 
97 Dorm Textiles.. 69 46% 65 
174 Dufferin Pav.. 5 1 3 
765 Duffer Pav pf. 30 5 16 
721 Eng Elec, A.... 19 5 12 
150 Eng Elec, B.... 10 1 2 
7,466 Goodyear .....114 40 8 =690 
—— Ham Bridge .. 11 2% 6 
64 Ham ge pf.. 20 35 
23, oo2 Honey Dew . — 3 
1,055 Honey Dew Pf. 17 5 Ty 
679 Humberstone . | 14 25 
110 Horn Smith ... 3 Bly 
32,138 Imp Tobacco .. 11% 7 11 
25,599 Mont Power .. 42 33 
2,140 Nat Brewers .. 28% 26% 
398 Nat Groce pf...100 85 90 
4.057 Nat Steel Car.. 18% 5% 13% 
Langley's pf... 25 25 25 
235 Ogilvie Flour ..211 175 196 
1, Bro Ont Silknit 9 4 5 
55 Ont Silknit ‘pf. 45 28 32 
200 Pelissiers ..... a aa 
14, = Power Corp ... 154 6 7 
5 Pwr Corp ist.. 60 38 52 
ice Bros 1.00 95 .95 
110 Quebec Power.. 20 11 17 
1,076 R Simpson pf.. 85 4 75 
8,024 Rogers Maj 5 
36,197 Serv Station ll 6 
2,337 Ser Station pf. 48 16 0=— 30 
11.746 Shawini = 9% 1 
3.960 Stand oe 21 
270 Stand Pav. pf..25 15 16 
827 Stop and Shop. 10% 4 5 
5 Tamblyn ...... 40 40 
62 Tamblyn pf 10 79 95 
4,070 Tor Elevators... 27 12% 20% 
5 Toronto Elev pf 96 85 88 
1 Unit Fuel I pf. 17% 4% 9% 
5.920 Waterloo Mfg.. 1% 2 
22 Robin Cone ... 14 5 
OILS. 
346,779 B A Oil........ 16 T 13% 
8,001 Crown Dom Oil 64 1 2 
658,437 Imp Oi] .... 16 7™ 1 
310,755 Inter Pet .. > 22% 10 197 
34,103 McC Front 15 7 il 
2. McC Front pf.. 80 54 72 
17,852 North Star 5 % 
7,090 North Star pf.. 4 1% 2 
1,630 Prairie Cities O 3 % 2 
21,649 Super Pet ord.. 22% 11 16 
juper Pet com. 19 11 16 
Sup Pet A pf..100 93 100 
350 Thayers pf 9 2 


STANDARD STOCK EXCHANGE, 


3,081,048 Acme Oil..... .32 .08 .19 
151,805 Aconda 00% .01 
4,000 Admiral Of}... 05 .04% .0 
677,419 o-— Oil. 1.60 .55 1.08 
364,663 Alberta Pacif .68 .06 -20 
2,751,050 Alexandria .. .05% .00% .02% 
2 617,287 Amity ....... .05% .- 01% 
2,142,092 Samat ee wae FC 
790,432 Area ........ 07% .02 .03% 
1, oe. poy Big Mo (old). .40% .09% .18 
Bo \ eaien =a 9" “ 
272.046 Ashley . ..136 74 1.00 
1,128,300 Bear Expl. 1.29 .60 78 
1,685,450 Bagamac .... .14 02% 
3, = 975 Barry Holl... .20 .08 13 
88,)81 Base Metals. .2.45 -80 1.49 
4. ise, 992 Bobjo ... -28 $%, on” 
311.790% Bralorne ...13.25. 2. i 
1,189, Buffalo Can. . °- 08) 
5 014,039 Bunk | E. .10 oO 01 
35.150 B R X...... 42 25 28 
348.750 45. Oil. .45 03 12 
23,150 Can Metals.. .05% .02% .03 
1,950,913 Castle-Treth.. .72 .16 60%, 
2,066,525 Central Pat.. 73 17 55 
2,717,250 Chibougamau. .20 .03 07 
3,154,300 Clericy ..... .04 % .O1 
1.455.100 Colum Gold. .33 .05 .14% 
134,675 Colum Cons. .54% .43 54% 
86,250 Comm Pete. -23 3 -08 
50,450 Coniagas 1.90 1.00 1.30 
7 Coniarum 1.00 .26 1.00 
192,710 Calg & Edm.2.50 .30 1.00 
1,077,414 Dome Mines.40.00 13.60 35.00 
140,500 Fabyan Pete. .02 % .01 
.755 Falconbridge..4.55 1.80 3.25 
1,059,250 Federal Kirk .06 .01 -01% 
7,600 Golconda .... .60 -42 55 
1, rey 180 Goldale ...... .17 04 081g 
474,658 Goldfi'ld Con .29 10 =(£.5 
482,425 Graham-Bous. .04 01 02% 
2,140,500 Gran Gold. ..1.95 52 .60 
341,750 Halcrow- Sway 45 24 35 
4,100 Hargal 04 01% .04 
992,500 Harker a C2 





Toronto—Continued 
STANDARD STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 


1,283,676 Holling Con. 12.50 

estead .. .25 -10 .14 

4. 079, 478 | og Gold..1.23 

51,116 Huronian .... .55 d 

7: Malartic 60 .32 .40 

PT scxneae -70 -21 41 

201; 045 Kirk Hud B.. .75% 2 = 
2,227,384 Kirkl’d Lake. oie 

681,507 Kirk Premier. = 3 ong 

916,300 Kootenay Filo oe 
394,175 Lakeland . 35 
646,874 Lake Shore. ‘51. -90 31. ‘00 45. 3 
1, - 875 Lee G 29 13 
5,400 00 Lowery 2 48 3 24 

10, 308 390 Macassa <o)1. 1.29 -21 
20,400 Do (new). 

1,061,150 Malartic q d 

4,613,050 Man Basin... .07 01 

793,548 McIntyre ...48. 
17,485 McKinley See 55 .46 .55 
1,101,050 McMillan ... .44% .03 .39 


2,794,653 McV_ Grah...1.20 15 1.16 
1,345,450 McWatters 1.25 .35 -39 
3,600 Mentor ...... 1.25 06 1.05 
418,175 Meriand Oil.. .45 ll 31 
636,722 Mining Corp.2.65 20 1.69 
2.572, Moffat Hall 5% .021 
41,600 Moneta ..... 02 = 
5,140 Cariboo 3.05 2.50 2.8 
1,283,500 Murphy ..... 0: i 01% 
1,661 Int Min Corl2.35 9.00 10.00 
111 war'ts..3.25 3.25 3.25 
756,000 Newbec ..... 06% .02 .02% 
553,688 Nipissing 3.50 1.21 2.48 
1,247,105 ey ae 19.80 34.00 
471,258 North C -52 


500 Midwall “Oil. 


1,116,510 Premier 60 6.56 1.06 
740,538 Paymasicr -19% .20 
162,050 Prospect Air..1.75 35 -36 

72, ease -05 10 
3,000 Reeves McDd 22 (20 .22 

2,320,975 Reno Gold...2.85 .70 .84 

1,430,043 _ Antonio. 1.85 75 1.82 
604,400 Sa 5 05 09 

3,922,992 Sherritt sone et 37 «(1.04 

4,280,583 Siscoe ...... 1.78 1.26 1.45 

32,170 South W Pet. .45 .04 .10 
327,002 Read Authier .51 -25 28 
150,280 So Tiblemont. .23 .18 .21% 

1,002,075 St Anthony... .60 .07 35 
220, Sterling Pac.. .75 13 .63 
771,353 Sudb’y ee 65 1.15 

1,242,165 Sudbury —_ . % .08 

4,811,720 Syivanite ...1. is 1.30 
ome ‘ashota 02% 01% -01% 


500 
804,550 Teck- “Hughes: 7.25 at a 
t 262, 397 Thoms Cad. 









484,625 Towagmac .. ms 10% 2B 
63,830 T’dwell Com.3.00 .35 .40 
503, Uni i 05 .16 
1,473,7°O V2cuum Gas -01 -01% 
781,232 Vipond Cons. .75 21% .42 
179,944 W Ack Mont.2. 4 -40 a -: 

2,536,285 Wiltsey-Coug. -02 
3.452.919 Wright-Har .8. a0 3.73 6. 73 
5,657,820 Wayside . 32 
1,033,765 White Eagle. 3% 18 3 
UNLISTED QUOTATIONS. 
250,159 Aldermac . 37% .16 16 
— Algoma ..... 06% .01 -01 
7,000 Algonquin 01 1 ly 
$96/505 Assoc “Oil... 1.00 0414 .20 
13,900 A 02 ~=«.03 
121,300 Apex 01 % & 
339,600 Baldwin 01% # 
432,140 Baitic 26 01% .07 
651,275 Brett Tr. ll 12% 
8, 145, 080 Brownlee ... . 01% .0116 
929,500 Buckingham.. .03 ly %% 
1,780 Bwana McK.1.25 1.10 1.25 
5,844,900 Arno (old) .. .04% .01% .02% 
onan a rno (new).. .11 .03 03% 
998,963 Can Kirk.. : 112% .03 09 
ats ,750 Cap Rouyn. . 02 _ 
1,879, 246 Cent Man.... ‘ 12 
,681 Chem Res 65 1.71 
1,055,950 Church Hill.. .15 03. sCi«wsdL 


4,614,450 —. Co -0: 
421, 735 Dalhousie Oil.2. 14 -50 
2.069.211 Dom Expl.... .15 .03% .05% 
795,550 Dom Kirk... .02% -01 

502 East Crest 55 = «.05% 27 
4, 813, 412 Eldorado .. 10 1.16 3.76 
180,400 Erie Gas..... 36 -20 -20 
53,720 Foothills ....1.75 .06 .30 
2.995.630 Gilbec ...... = 01 8 .03 
1,383,334 cere 02 .11% 
6,600 Grandview .04 04 
166,300 Grozelle Kirk ‘3 03% .03 
425,900 Goid Hill... % 
618,700 Hilltop ...... Rs lo ye le 
962,632 Home Oil....4.10  .30 1.60 
225, Hudson Bay io 25 3.10 9.25 
1,716,109 Int Nickel. .23.00 8.10 21.85 
3,546,050 | an Man. -04% % 02% 
139,£00 Keo: -03 % 
1,486, 700 Kirk. Hunt.. . 02% y 5% 


y 


> art 952 Kirk Town... .52  .12 
3,350 Lake Maron.. 30 07% .08 
4,650 La Rose 01 


eeees ° 4 -O1 -01 
2, 421. 013 Legel Oro.... .23 02% .09 


26,800 Lucky Jim.. .06 . 04 
4,751,870 Mairobic eee : 07% -O1 01% 
262,950 Mandy .. 17 03% .08 
144,870 ee O11-1.85 15 1.40 
242,800 Metropolitan. 45 .18 .35 
7,098,170 MeLead River .08 01 01% 
2,083,825 Moss (old) .. .39% .04% .04% 
65,075 Moss (new).. .12% .05 .06 
i 650 Night Hawk. .0 -01% .03 

1,204 Nordon 30 «6.08 («10 

2. 107,170 Oil Select : 112% 02% .06 
238,203 Osisko ...... 26 «4.05.2 

622,900 Park Hill.... 46 .28 .36 

193,600 Pawnee Kirk. .03% .01 - .01 

423,395 Pend ‘Orielle. 1.80 -61 9 
200,600 Porc Crown.. .02% % .01% 


188,750 Potterdoal .. .01 


11.000 Pore G Reef. 01% .01. 01 
res East D. .0: 


ARE 
2 
RK 


626.265 Ritchie 03” 01% 0114 
431,334 Robb Mont... 04% 01% .O1% 
63,638 Royalite .24.00 ~ 6.00 4. 50 
9,144,585 St’cona (old) 07% .01% .03 
250,700 St’cona Sm 16 ‘08 08 
4€1,400 So Keora.... .10% .02 -02 
1,038,700 Sud Mines. - 02% ly % 
9,850 Sud Nickel... .25  .16% .25 
1,000 Temiskaming. 01% .01 -01% 
4.136.419 Ventures ....1.50 .66 .80 
695,350 Vickers ..... 01% .01% 
,553 Wainwright 90 65 -78 
110,575 White Lake.. .08  .02% .03% 
327.953 Wood Kirk... .27 054, .06 





Philadelphia 


STOCKS. 

Sales. High. Low. Last. 
46,960 Algoma Cons.. 2% ky ly 
39,550 Do pf........ 1 \& sy 
13,590 Am Strs....... 4744 30 36 
26.560 Atlas P Line... 6% 3% 4% 

100 Bkrs Sec Corp. % % % 
33S ers % FH % 
10,750 Bell Tel pf....116 106% 112% 

430 Bornot, Inc.... 6 4 4, 
9,210 Budd E G..... 9% % 5% 
2.431 Do pf........ 27% 3% 27% 
29,600 Budd Wheel.... 5% 1% 3% 

SP Be Bb nccave 20 20 20 
2,608 Cambria Iron.. 40 33 35 
22,300 Camden Fire... 14% 9 12% 
7,025 Cent Airport... 2% % 1% 
11,800 Cramps ....... 2% 4% 1 


2,545 C Trac N J.... 25 17 24 


13,290 Fire Asso...... 38 18 31% 
308 Giant Pt Cem. 8 2% 8 
490 Do 17 

1,620H & 

4,920 H S 
oe 





Pp 
5 North Penna... 
511,306 Pennroad ...... 

6,446 Pa Salt Mfg. - 58 25% 58 
769 Ph Dair P pf.. 42 21 21 
11,335 hae Elec pf... 
42,600 Phil El Pow... 33 
10 Phila G&N... 


234 Phil In Wire... 22 19 20144 
SAB OT Be cccccccs 6 1 

,020 Do 9 3 3 
14,150 Phila Trac..... 23% 15 165 

38 Do ctfs...... 16 16 

4 il & _ % 
6,770 Reliance Ins 7 J 44 


2,990 Shrev-El Doo = 
2, De etis...... 1 % 
1,630 Tacony-P B.. 185% 20 
242 Tel Sec ist pf. 6 6 6 
165,100 Ton spent . y 4 
89,400 Ton Mining.. 1 a +8 
40 Union Pas R... 49 49 4 
42,420 Union Trac.... - 12% 34 6 
Do ctfs...... ry 1% 
8 Un CoN J. 201 58 4 201%4 
801,347 Unit Gas I. 14% 
16.83 Do pt.......- 85 
20USDPA.... nn” % 5 
7,100 Victory Ins.... 7 3% 5% 
18,300 a -¥ Co.. 1 1 
| RY eer 10% 10% 
3,700 Westfield Coal. Oy 4 5 
2,710 Westfield, Inc. 13 5 6% 
0 W Phila RR 30% 50% 50% 
25 York Ry pf.... 28 28 28 
BONDS. 


$1,C00 Bell Tel 5s, '48.10914 10944 109% 
741,200 El & Peo 4s,'45 23% = 1544 
27, Do ctfs dep.. 21 1 
2,000 Key Tel 5s, "35 70 6 68 
5, a Leh Na 44s,'54 86 86 86 
ieeaciars 89 89 89 

91% 99 
49 49 


45,000 Leh &NE 924%, 
62,000 Peo Pass 4s.’43 25 
15,000 Ph El 1st4s,’66.101 100% 
12,400 Do 1st 4s,’71. 9 7% 97% 
2,851,000 Do ist 5s,'66.110%% 10214 107 
63,000 P El P 5%s,'72.108 101% 101% 
6,000 S & C 5s, 2 62. 62 
2,000 York Rys 5s,'37 | 89% 86% 86% 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 


4 M en . 22: 22% 
SS ee rr 42 424 
1, 970 Allegh Steel. 17% 
Alum Gds Mfg ia 7 10 
100 Am | ro Grow 5 5 5 
385 PRPs 5 9% 
899 Am wa Glas pf 15 ™ 13 


3,881 Ark Nat Gas.. 5 1 1% 


25 Coneotta’ d Ice.. 


4,600 Sl wwe 5 2 24 
76,468 Armstrong C’k 23 4% 14 

92, ee — ae soce BD 4 1 
alorizing 3 3 3 

32, = yy aet ’s t4 ig 1 
1 1% 1 

iat Sent t Tube 13 11 11 
85,289 = es & Elec 28 9% 12) 
400 -& My 

4 


690 Crand, McK&H 4 
13,950 D L Clark.... 11 3 4 

7,087 ae wel ~ & 10 7 
100 Don 5 5 5 

460 Dutt? Nort ute 10 7 
3.401 Duquesne Brew 7 2 3 
13,152 Do A 8% 
2,555 Elec Products. s* 
495 Foll’bee Brs, pf 10 12 


,505 Fort Pitt Brew om 1% 1% 
‘350 Hachmeister-L’d 1 1 1 
20,913 Har-Walk Ref. - 6% »13% 

185 Do pf 60 
9,975 Indep a we oak ae th 1% 
¢c fF Ff errr 4% 2 2 


PB 
370 J & L Steel pf 75 7 5O 
7,250 Kop'rs G&C pf 67 45 57 


501,445 Lone Star G.. 12% 5 6% 
1,750 McKinney Mfg. 2% 1 1 
12,955 Mesta achine 201%, 7 1614 
1,019 Nat Fireproof.. 4 1% «1% 
3,747 Do pf cenpee 8 2 3% 

60 Penn Fed pf... 5 5 5 
58,500 Phoenix Oil -2 05 .05 

100 Pitts, B & L E 28 28 
27,708 Pitts Brew .... 10 3% 4 
36,265 Dopf.......40 10 36% 

598 Pitts Coal pf.. 44 16% 32 
13,655 Pitts ieee. 5% 14% 3 
RY 378 Pitts Oil & G. 1 

188 Pitts Plate Gl. 

129, 611 Pitts Scr & B.. 11 1% 8 
4,743 Pitts Steel Fdy 10 4 4 
27,952 Plymouth Oil... 17 6% 13% 
112,336 Renner Co .... 1 1% 

55 Reymer & Bros 4 3% 3% 
1,417 Ruud Mfg 12 6 10 
79,600 San Toy Min O01 .04 
18,589 Shamrock O&G. 1 1% 
a’ pod Stand Steel Sp. 14 3 83, 

401 Un Eng & Fdy 24 10 18 
S500 U S Glass..... 3% 1 2 





Pittsburgh—Continued 


STOCKS. 


Sales. 
1,620 Vanadium Al 
130,736 Victor Brew 
87,417 Western P S 


41,255 West Air Br... 
36,960 W Elec & Mfg. 
300 Worth Ball. B. 


High. Low. Last. 
S 20 14 16% 
1% .85 1 
- 4% 5 
351%4 12% 28% 
58% 1914 38% 

2% 2% 2% 


BONDS. 


39,000 Independent Br. 


80,000 Pitts Brew 


58 35 «58 
91 65 89 


UNLISTED. 


8,753 Am Rad Stan 
.20i1 Am Roll Mill. 


Q 
1?) 
° 
k=] 
4] 
@ 
5 
- 
oe 
iv 
a 


cv p een 
670 Do 6%% cu pf 90 74% 75 
_3,120 Pennroad Corp 6 


3. 331 United Bid 
7U § Stee 
13" oat Western. Pub 


as 35% 9% 


so 3 


8 19 11 
Bt 19 


- 16% 12% 14 

.. 26% 215% 23% 

_ f 
7% 6% 


61 26% 54 
1% 15 1 


91% 64% 
1 
42 13% 30 
112% 5h 6% 
“ is 
8 5% 4% «5% 


ated 





Cincinnati 
STOCKS. 
High. Low. Last 
Ahrens Fox, A 1 1 1 
—— mee . 16 3 7 
und Mach. 19 10% 
Am .” pmon 3% i 1 
a a Pee ttgee sen sceeses oy 5 5 
m Ol i ° 6 18 
Am Thermos, A 4 RC if 
SEC e 22% 223 
Atlas Natl . -245 210 = 
PE ernanes caucegd 2 
IE tncnes a 40 3 
Biltmore Mfg aime oa 
anew Bros - 2% 1 1 
iaeas 48° 44% 47 
Carey rr 60 25 40 
UE se2ce0ce 70 41 
Carthage Mills 64 5 5 
Central Brass, A 
Central Trust 105 80 80 
Champ Coated 88 80 88 
Do pf ... 69 690 
Do spl pf. 83 76 81 
Do Fibre pf. 83 70 80 
Churngold . 1 1 
Cin Adv Prod. coe ae 10 13 
Cin Ball Crank pf.... 3% #1 1% 
Cin Car pf. ; “4 A LA 
Cin Gas Pi. - 93 62 69 
Cin Gas Tr.. 105 100 100 
Cin Land Sh. 1 1 1 
CN&ClLt &tTr 90 85 90 
DE ntzecs 73 66% 
CNO&TP 70 70 70 
. ee 85 75 82 
Cin Street ... 9 4 cs 
Cin & Sub Tel. 75% 57% 62 
Cin Tob Ware 6% 5 5 
Cin Un Stk Yd 24 164% 19% 
Oo pt maees-« 89 9 
City Ice & Fuel 24% 10% 17% 
> ee 50% 50% 50% 
a Cola, A 7 54 5% 
“gpecsecae 11% 11 
Col Ry pf 82 82 82 
Do B p 70 46700670 
Crosley Radic 15 24% 8% 
Cr Overall pf. 15 15 5 
Crystal Tissue 8 8 
w Drug ... 6% 1% 2% 
Eagle Picher 8% 2% 5% 
Bee OE ences 35 32 35 
Early & Daniel 20 12 16 
| eee -7 0 7 
First nee 143. 130 130 
Form 21% 5 10% 
Fyr- Fyter, “A 10 4 4 
Gen Mach pf 56 50 56 
Gerrard (S Aj 1 ly ly 
Gibson Art 14 7 914 
as yl % ty 
oO Pp aees 11 1 
Goldsmith’ ”. - » 
Gri yy Pn ast pt q 4 % 
sriess eg P X 
Gruen 5% % 1% 
Do ve 15 5 6% 
Hat Eampé 3 1 1 
Do pf 14 9% 12% 
Hobart 27 10 184% 
Int ‘Print ‘Ink 9 9 9 
oOo pf. 70 35 868% 
Jaeger .. on 1 1 
Julian & Kok 10 4 10 
Kahn pf 55 fi 50 
Do . 12 lc 10 
Kelley. Koett pf 5 5 5 
Kemp- —— pf . 50 50 50 
Kodel, . Px ts < 
| ne 2 . 35 15 24h 
Lazarus pf 98 85 98 
Leonard ae 1 2% 
Little Miami Guar... . 75% 72 75 
Lunkenheimer ... - 10 R g 
Magnavox .. » 2 ’ % 
Manischewitz ... - 2 5 5% 
Mead Corp pf ° . 3 1 1 
Meteor Motor... 9 3% 3% 
Moores Coney, A - 3% 2 2 
BE ED ccccece 30 10 “u 
Natl Pump 4 % % 
Paragon Ref $13 pt 3% * o 
P&G , 16% 19% 39% 
Do 8% pf -170 150 16 
Do Se pf . 109% 97% 107 
Pure Oil) 6% pf 56% 20 45 
Randall, A ° 12% 4 12 
Do B . 2% 4% 
Rapid ... 18 13 15 
Richardson .. 13 4 9 
United Milk, A 23 14 17 
U S Play Card 27% 9 184% 
U_S Print 6% 1 2y 
TE weé~es 11 3 4 
Waco Aircraft 144 2% 11 
Western Paper, A 1% 1% 1% 


Whitaker Paper 
a ee 
Wurlitzer pf 
BONDS 


Sales. 


$1,000 Am Roll M 5s 
- 500 Champ Co 6s. 
4,500 Champ F 6s.’4 

N & C 6s,"4 


1,000 Col Gas 5%%s 
2.000 Wurlitzer és 





7 6 6 
High. Low. Last 
59% 5914 591% 
-100 91 91 
198% 8 9B, 
796 88 92% 
. 6 43 417% 
6x 47 Slip 
85% Ro 85% 
29 





aes 


eee 


] 


R eee 
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Town Markets—1933— Continue 
Cleveland Cleveland—Continued Baltimore—Continyeg New Orleans—Conz’g Detroit—Continyeg 
STOCKs. 8TOCKs. ELECTRIC RAILWay BONDs. HOMESTEAD stocks STOCKS 
Sales. High. Low. Last. Sales, High. Low. Last. Sales. High. Low. Sales. High. Low. Last Sales. 
2.227 Aetna Rub... 3 % 2% 200 Young Sh & T 19 10 10 35.000 W B& A Ry 59°41 % 2 230 Acme 41% 36 41 88,000 River Raisin Paper 
3,008 Allen Eee 6 1 3y 3,164 Me vacua. 60 % 34 71,000 Do 5s,’41,Ma Tefs 5 1% 20 Aetna 3544 35% 35% 15,811 Scotten-Dilion ae) a 
1,055 Do pf ...|”' 20 6 20 BONDs. MISCELLANEOUS STOCKS AND 105 American 4446 41 41 4,882 Second Natl Invest__ 
115 Am Vit pr . ||| %™ &% YX 57,000 Cley R 55. 98% 91% 92 BONDS. 153 Audubon 49% 42 49% PDE eisiasss., 
3,342 Apex Elect **’ 4 514 27,000 Firest cal 5s.. 91° 34” 93 2.467 Appalachian 50 .06 44 Citizens 54 5385 350 Silent Automatic ||. 
Si ee 51% 45 By, Pere ee “$121 The Arundel “*"**** 33” gy 75 Col B & Loan. 49 34 36% 5800 Seuare D. a...” 
225 Br Fence, B pt “> 1% 2 . 2.066 Atl Cst Line" *"* 47% 134 121 Conservative. 325% 28% 30% 2215 DoB.... |’ “se 
0 Bud ~ cc 7 9% Baltimore 1,890 Bal 5% 1 188 Cont B & Loan 23” 97 28 1,100 Stearns (Freq’;) ps 
aH Gaert Mach, Ay TY SALTIMORE CITY SECURITIES, 67,544 Bie ey ‘tig? 07°: a” PRTC Bal. sy 54y 1/085 Sutherland Paper "* 
17 Cant Oil pr... 60° «60 Sales. High. Low. 1/74 apiece 5 46 Dixie ++. 61 53% 61 1,033 Third Nat} Invest... 
10.283 ena*, Brass pf 90 OM ing $4,000 Balt city 3%s '80.. 91 741g is Gees a Pot T Bal pf.116y% 112 89Dry B & L... 65 63 65 84,104 Timken-Det Axle 
"129 Dey ee cores : ’ oe 00 Ch&P T, Va ist 5s, 85 Equitable 43 395 39% at, SO ee F 
Do pt ..."**° 46° 6 3100 De 4s, s1,: 02 90 98 
7,400 Do 4s, * : .. .100 — © gee se... 104% 101 234 Eureka 58% 57 57 44,108 Tivoli Brewing eee 
802 F lark. .?: ; c a 
—eL= Aueeid'se 9 7* ah foo BO fs 765.0. BT 5.009 Davis! Ret 44s, ‘34 = 2 a5 Excelsior ..'': 284 93 Si 49-156 Truscon Steel." 
191 Cley Bidrs Rity 1% i 15% 3,700 Do 4s, °57. ---100 94 po ee ite . : 284 Fidelity .._ 481% 42 42% 8,055 United Shirt Dist 
269 Do Sup... 6 5 me pe > af i} bay herr ae Beli, 407": 2% as 10 Fr Market 57% 57% 571, 2,841U § Radiator... 
e730 Sey Ox pt 2 Stig 2 70,500 De 4s, "61. 102% 87 1,527 Emp 38th st Cp..... .02 .o2 16 Greater N O 42% 41% 424% 589 EE © 
"961 Cie, Ry ““s rr 14,500 Do 4s, '63.°°" “101% 87 37 The duntora exits | a 55 Guardian 31% 30 31% ome Universal Cooler, A. 
eee 1, 4s, Seh '18-'42 100 100 ° 20 Hibernia 46 46 46 61 eetay stato . 
5,004 ote 4 pr pf “¢ # — 4,800 be a. 2d Wat Ser 26,65 — Ol yi peg": Fy oy 5 Idea} ; 40% 40% 40% 5,181 Universa) Products. . 
1,586 Clev Un st Y 12 7 8 4300 ps aut id “Benoit? 93 1,000 Jam 6i4s,'37 85 85 163 Industria] 49 400 (444 2,131 Walker & set 
He] Cites worst . A PH 3, §% . Ser, 24° 200% 91 $38 Mer and Min aT. .... 34% 19% 191 Italian ..._| 43% 36 414 252,980 Warner Aircraft ||| 
960 Gol eye ~ fhe 1g 1 3,000 Do 48 Har Ser a na +000 Mer Ter te. pore 5 7 137 Jackson 68% 57 66% Ra woman & Barnes __ 
oe : . ike pd sie on 5 Lafayett 50 50 ’ Olverine Port © 
4,406 pt voting 23% Fe ; 26,100 Do 4s, coup bonds ~ ~y pf. Wer oe: “i 53 202 Liberty r 7 2 38 39 Wolveri —— 
2,515 Do non vot.” 24 2 Ho bs Sewer’ ¢;,.191% 90% 19,000 N. on r : 10 Metropolitan. 34 3434 3,635 Yosemite ; 1 
14,650 Dow Chem... 7% 32 15 600 Do 4%s Sewer Ser 8,529 Ps wy, : 5 83% “ 6.579 Y a 
610 Do pr” 105 96 105 16-55 | -+ +... 100% 100 arf ate - 60 40 45 Mut Bidg&Hsid 53% 53. 53 , ©ung Spg & Wire | 18 
50 Eaton Mig’ ’**: 11% 11% “114 500 Pets Water on ss 4,000 Rope pd an = & ae “rreeee 414 40% 414 UNLISTED DEPARTMENT 
- eee sie as , , elican 45 45 45 eons 
et bm 15 15 600 Do 5s, Gen im ser 1,604 34 South a2) ist — i 161 Peoples | | | 51% 464 51% 19867 Amer Radiator 18 
1,704 Elect Contr ‘*’ 35 10 1 sete EEO 102% 10214 1,350 Silica. Get a cevagan 50 256 Ph Bidg&Loan. 36% 33% 36, 3344 Amer Tel & Te). 132 
ane Sy 7. Prod... M | z . a GAS AND BLECTRIC STOCKS AND 1,525 South Bankers Sex 07 106 29 Prov Bidg&L'n. 361, 35% 36% oa ae Aviation 
° ei : ERP epedy 05 05 200 Reliance ...___ 23% 22% 23 , ys ae 
Tae Forty tits a: 34% + ae 9,000 Con Gas gen {43.54.1064 106% 29,000 Do 5% notes, "38. - 62% 13% 17 Sery Bldg & H 3514 354 35% 2,990 Borg-Warner 
‘15 Firestone Tan” 2° 224% 2017 Soe7 Bo CEL a Pp. .- 79% 106 aed Be, Gas Eauip.....1.25% 38 169 Sec Bidg & L'n 69” 57 2 36,522 Comnwi 
Dew . 7a 7 76 5,597 Do 5% pf, Ser A..102 91 5, epee 4 2 4 Sixth D Bldg&L, 521 Sic ty 10,308 Consol Oil 
epee 788 Do Si, ‘sere hy 102 97 5.499 Un PR Sugar." "* 1.12% .05 ix S&L 58% 58% 58% 5,340 General Foods 
3,524 Foote-Buri '"': “$ 5 6% 2.160 Do pr és ‘ood 
2,909 Fostoria ™% 3% 4 1,036 Do 6% Ser D Pf. .110% 103 . pf .. eee beceee 1.00 .30 222 Standard . *+- 438% 40 49 62,106 Kelvinator el 
200 Gabriel. ""°""* -— 2° @ ,000 Do 4%s, °35 .. Pt -103 102) S.ese wee . 5% 72 Sub Bidg&Loan 564 51 sey 12,288 Kennecott 
1348 Gen Tire """*: 115% 25 70 BANK stocks. es airy pf.. 61 Third Dis Bidg ot 51 53% 7,132 Kroger _ 
6,945 Geometric .""** 4 \% "58 Net erin, Balt... 6 a nO arecas, 10 oho, a 20” 
§ Glidden pr pf.”’ 56 83° 53 oS iat S = of Balt.130 | 305 mantel , oo 4 fe 7 Uton gay 32 20 
81 Gos rich BF: 81 West Nat Bank. |: 26% 24 MN tear.” 1% "1% *4 Washington ':’' srg 37 #3 
See FIDELITY CASUALTY AND CREDIT — — 
26,662 Goodyear COMPANY sTocKs i New York Mini 
832 Gt “1 etes ira ite Qglt Trust, old... 05 oy New Orleans Detr oit E ng 
1,246 Com Credit |." 4 STOCKs. 
2,749 Gide BE: Do oi a of LISTED stocks. Sales. Sik ton xchange 
1/705 Halle Bros’ 3-838 Com Credit 7% pi. 24% 18% | Sules. High. Low. Last. 20,636 All Stl Spg & Ax. 4. 1% .40 STOCKS 
: _ .. aie ROB pe 3 18% 325 C Cola B pt a. 19 ™% 1% sk. PE Pepin. 1% % | sa 
Hanna pf 425 Do ev pf ‘A. “sae, 98% 17 10C A Kaufman. 35 35° 35 11,725 Auto City Brewing... 217 1% ™ High. Low. Last. 
1,145 Harbauer .°''* “g 13,500 Do 54%, A; '35..100 336 D H Holmes... 70% 32% 40 2,438 Automo Fan & Bear ig ¥g Admir ka 1 
1,435 Har Sey Potter } % 5.590 Do Gs, A, ‘34°. “igs 1 100N O Land... "y 1 1 720 Baldwin Rubber, a 2% iff 11,935 Aliegh’ a 
{92 Higbee ist pf.. 7% 4 4% So meet Trust’... tg 15% 6,675 DoB..... a 
175 be 2d pf... 3 3 8,760 Fid & Deposit, Md.. 39: 15 LISTED BONDs. 11,815 Bendix Aviation 18% 1412 
Sil India Tire’!''> 34 4% 1,907 Fin Co of Am, Cl A. °5 57,958 Bower Rollct Bear.: 10% °37 
6,688 Interlake ‘g “§’* 92 14* 94 ii Do Class B 4% Utilities, 76,668 Briggs Mrs" “ug 3 
Jaeger Mach || ™% 24 5 13,000 Do 6s, *34. 32,000 Canal & © 6s__ 90 79% 79% 25,819 Burroughs Ad Mach Do 7% 
875 Kaynee ...... °° Tt 2,489 Fin Serv, Cl 4 17,000 L Rock R&E 6s 96% 9112 92 245 Capital City Prod 6 2 
12 Do pf. .**** 6 60 6 on Be —— B. 12-000 Mem &t Ry 5s. 1% 15 hig 172,342 Chrysler 57 91g 
“ie Roney, ta! ta 2% 10 Home Cred 7 ‘pz 117,000N OC & L 5s 90 *“% E44 Cont aeaPer es 7 &% 
14,495 Lamson Se A Ri, F ber] Moat a 138,000 N ° c RR gen — 40,538 Gopeland Products 4 Wy 
; CKee, B ..... ’ See Ss'< 00s « see owley, Mi 2¥ 
2.024 Medusa Cem'': 39% 12 ioe ee m8 et. 31,200N 0 F gy 4s. 624 34% 34 12,393 Deioel Wenner Co 5 
1,379 Metro Pay Br 6% 1% 101,143 Md Casualty ©: ° * 4,200 Do rey 26 «33, 4 
141 PR 2. 48 aor lS eke see 5,000 St Char RR as. 55 4444 t Bankers 14% 1) 
15,38 Mohew eRe: 5 Es i " 1,735 Mtg .Bond & ‘Title.’ 1% 105 Governments and Municipais, 8,844 pare Gees a;; 89% 48 
1,356 Do pf...” uy 5 2,236 New Amst Casu..\” 1+ 7 761,000 N O City 48... 19 7% Bl, 14,440 Detroit-Mich sean” 3 % 
596 Murray Ohio ‘* 19 25% x: - ee 7,000 H28,'42-62 95% go” go 1,742 Detroit Paper Prods. 5 14 : 
373 Myers Py’p FE 19% 8 155,030 U S$ Fid & Guar. <« % ¥ 535,000 NO PT’ 4s. 50 95% 76 = a5 "40 Detroit Steel Prods. 72 1% 24 
Do PE 0... 93 93 STEAM RAILROAD STOCKs. 3727000 | Do 4s, *42... on 87 92 150 Dolphin PaintaVar 4 2) 2 ; : 
7.035 Nat Acme *‘** ™% 2 375,500 La 8 4145,133-64 99% 74 79 4,327 Dome Minas 7 231 a 2 
2,474 Nat Carb pf. : ‘136 110 20 ge & Ra, 2 Pf. 30% ay 500 U S Treas 3i%5. 99 20% 10,174 Baton Mfg isu, “52 : ; 
1754 No Refining... 58 30 "100 Seab Air 1. ER......38 $0,000 es 133-280 Ex-Cal-O gua x 8, 8% . 7 
7,883 Nat’! Pie TOee 4% 1 ELECTRIC RAILWAY sTOCKs. :098 Federal Pewee 02 “9 
i ee a ae Unie Ea PE 1D 0 Hie Peder) Stee WOK: 18 3 3 
“an 2 15,374 Un y On eae im ’ ederal Screw orks b yy “ P 
13,095 Nestle Le’ M/A 3 000 Gulf st p - 59 57 59 
1/088 N’teen Hun'd © 23 20 10OW B&a See -10 5,000 NO Cat E 1stés 30 7% 75 eae || Ford Mtr Can, A. 18% ooh . ‘ 
Ho Am Sec, Ay 8URAn eo i 2'bon WO P BRR 5s 90 90 90 3,953 Fourth Nati Invesi’’ 341, 17 ; ; 
12,118 Ohio Brass,’ B. 29 INSURANCE CO. stock. 2,000 Orl Lev 5s,'36 99 85 85 4,022 Gemmer Mfg. A 9% ~3 : : 
7 i. a 56 44 5,529 Fid Guar MR sxcs 5 ae 4% 1,500 Port C 58’09-40 72 79 72 4 a3 %4 : : 
155 Ohio Conf, ‘4/: "9 4 : 27,000 So N deb 6s 117 Gan Paty & Mt iuniis 1% = : 
250 Otis Steel’. ° % 4 STEAM R. R. BONDs, ’ Wee aM any 780,117 General Moto Mi 35% 1 90 | 
Pack El St F 1,000 Fla C & Pa RR... 29 Pee 022 G2m-Paige Mtr 53 . . 
1,520 Packer Corp... 7 2% 4,000 Ga S & Fla ist 58,45 50% 45 CURB STOcks. nw Han’ Det-Un Group #4 ‘ . 6 
480 Paragon | 3d = Mee E Pers, 1st it 43° (16% = Hort Salmen. _ 319 +10 .10 50,578 H Walker” G& WwW: 63 4 e ; 
pay, end .. , 6 Bssous, I gs : , . . : 
2,831 Patterson.” 20" 9% 12 Pet erbes 49 45% 2,350 Ine abt sen 05 .o2% 2.281 Hoover Steel Bail 2% 30 115 *T; 
4,130 Peerless Moi |’ 9% 1% 4 1,000 Seab' AL 1st ‘4s,’50ai 20 20 19,835 Jef Lake Oji.’” 8 5% ° 6% 3,953 Houdatileat rshey, A jay, 3 ‘ . 3 
345 Rep Stamping.. 15 2 3 ELECTRIC RAILWAY BONDS, Sa Lee Bf... ee HS 223,796 Do B Hershey, ; 6% 35° 35 3 
Web Rigen Pee 2 Sadan A a ee Ge i | UBeoemin sits i! 3B 
1,257R & Myers vic, 19,000 Bai Sp Pt & Ches _ 156N 0 P Sy pf.. 24 10 ‘10 82,995 Hudson Motor woreee 16 3 . 350.150 45 
EE eas. BS, 1953.... 16 104% 1,135 Pan am I, fis: 74 10 14 100 Kalamazoo Stove’ 11% 11% 1 demp G, B 151 ‘45 72 
194 Do Ser 31°": % 5,000 Bal Tr 55,'42 N ‘Bal 1s 121, at Ford. 54 35 if 1,384 Kermath Mtg \° 14 150 Reno Gold’... “95 95 (95 
1,678 Do pf ....'": 2 1 2 000 Cen Ry Ex & Imp 6N 0 Ca Ex.4000 3250 3254 —_ presse a 8)... . 6% 6 10.378 Republic GM 1 40 1.10 1.40 
34,740 Seiberling Rub. 7 1 2% . 1934, ext.....12 42 792 Sta F 33 2,267 Money Fary & Mach 14 1% 50 Sherritt Gor.. 91.30 91 
790 Do pt ...... 10 «15 2,000 Dan Tr Pr’ ist 53,4115 15 pf 29% 23% 24 »267 Mahon (R ©) cv pf 5 1% 1,000 Silver Shield” 05° 05 (05 
6,406 Selby Shoe’ "‘"* 35 10 22 3,000 Fair&Ci Tr ist 58,38 G1 50 197 Do $7 pi, 2 z= 4,475 McAleer Mfg 9% 5 1,775 Biscoe ... |.’ 1's9 133 1.46 
451 Sheritt st Mkt 8y% ¢ 8 i Lake Rol Ry ist 5s, se ws 937 810 parc. “9 5 © 766 Mesta Machi 18 18 5,300 Smuggier M.. 07 ‘07 07 
43,162 Sher Wms +++» 48° 13% 48 a vette 15,213 Wes Oi) é 8 arg 17 100 Mich St} Tube Prods 3 3 2/425 Sunshine Min. 6.00 1/10 6 00 
5  ayaheeh 99 707 99 45.500 Md El Ry 6igs.'57 12% 8 7.305 4s, Ol ae so 52s 396,152 Mich Sugar 3% .15 36,523 Superior G M 1 65 1.00 1.30 
161 St Oil Ohio pf: 33 7 79% Do 614s,'57, A, ct " Pf ....., 409 D hon6 6 1% 200 Syivanite G. *» .70  .70 ‘7% 
910 St Tex Prod.. “> ra oh Paes 8% 8 CURB BONDs. 750 Motor Bankers a, .4% 10,325 Tintic Lead" ‘73.30 (ag 
451 Do A pf 7 % 1,000 Monon Vy Tr Ist ref 58,034 Motor Products 36% 114 6,237 Tintic Stand.. 7: 28 
Do B pf "* 3 2 2 Tee... .. 74 74 3,000 Browns V 6is. 95 93 93 49,061 Motor Whee! .. 114 3 1,000 ~ ‘ 3 “3 
160 Stouffer, a‘'"’ 45 5 12 1,000 Nort '& Port’ Ty" i3; 27,000 Clov D 6%g.7"" Be 60 80 3,530 Muller Bakeries,’ ‘4 2% 1% ‘ : 
240 Swarthout‘ ee 5s, 1 ws+sseee. 99 Og 4,000 Kan C P’§ 36° 25% 23 23 25 Do pf... 35% 3514 ; ; ; 
7,324 Thomp Prod 0 6% 13 613,000 Un R' & Ist 4s,’49 144 #7 18,000 Maison BA 54s 95: 94 «95 150,525 Murray |||‘ "* 11% 1% - 60 .60 “66 
1,301 Trum Cliffs pf 75 60° 71Y 000 Un Ry El Ist 4s,’49, 6,000 Nash R&L 5s.. 95 89 8 =689 8,080 Nati Investors 3 1% nM & Met. 20 .20 ‘99 
209 Trus Steel pf. 30 30 ctfs of dep ..’,' 3 7 11,000 Saenger R ¢ s.40 35 40 6,235 Nati Stee} 5433 540 Utah Metals. 1.25 1.25 1/95 
505 Union Metal 3 3 3 394,000 Un Ry & EI 48,°49., 1 % 500 Do Thea 6145 250,151 Packard Motor 6% 1% 213,347 Utah Vanad -- 2.33 90 1.00 
7.211 Van Dorn .., 3 1 45.000 Do 4s,'49,cts of dep % B etfs... 25° 25 5 134,927 Parke, Davis & Co.. 274 13% 134 Vipond Cons. 28 128 98 
2 fdg 5s, --. 38 1,000 Y M Gym ¢ 6s. 81 81 8 9,890 Parker Rustproof 69 = 224 27,100 Warrior Cons. 1. : 27 
995 Vichek Tooi 4401 ig P iy 100 8. 1.27 1:03 4 
2,575 Weinb Drug . 7 Ty 12,000 Do fdg 58,'36,cfs d % 5,000 N Oo & GN 5s. 34 34 34 Do pf... .. — 10 0 43,840 Wayside G G. (64 ier 
1,203 W-R-I-C pr pf. 25 3 24 Do 6s, 1949...“ 4% 8 1,000 Do ct of d.. 18 18% 18% 45,932 Reo Motor" 6% 1% | 1,012'160 w mmp G M230 ‘15 ‘34 
300 White Motor .° 14%. 144% 14 12.000 Do 6s, 49, cfs dep 9 7h 10,000 N O Cold § 6s. 9: 93% 9314 66,984 Rickel & Co 4% 2 4,000 White Caps .. “‘os 05 05 
conning cee, 
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be an aggravating factor 
situation and might well 
influence, 

Unquestionably the whole debt and 
budgetary Policy embodies a substantial 
element of risk. It will be justified if the 
inherent forces of recovery, plus what- 
ever contribution may be made by the 
coordinating and centralizing policies of 
the Roosevelt program, 


in the whole 
be a deciding 


result in even a 


partial and tem 





Brewing Corp. 
he Brewing Cor 
» reports for the 


of Canada 
Oration of Canada, 


31, net loss after depreciating taxes, 
level wel] above the low Points reached interest and other charges, of $218,250. 
during the present crisis in June-July, n .—?- we’ cna he “ay for 

ir e onths c - 81, an 
1982, and March 1933. Should the crisis showed net loss of "$309,110 uric shane 
on a world scale fail to have burned itself deductions ompany states that it 
out in the next eighteen months, and Operated at a pro it during last half of 
break out anew, involving the United fiscal year, 


first half. 


ee 


against heavy loss during 


from here, the daring Gypsum, Lime and Alabastine 
budget presented to Congress this month ypsum, Lime and Alabastine, Canada, 
contribute greatly to +, reports for 


ended Nov. 30 net loss after int 
depreciation, depletion, taxe: 


€ eleven months 


erest, 


S, losses of 









































































































subsidiaries and after of $6,757 inventory 
write-down, and other charges, $111,319, 
For the year ended Dec, 31, 1932, com- 


pany reported net loss of $295,570, Fiscal 
year has been changed to end Nov. 30, 
instead of Dec. 31, 


cree ettiitcrcipeiigin 
Distillers Company 
The Distillers Co., Ltd., has declared 
ar interim dividend of 1s 6d on £1 par 
common stock, less tax. A Similar jn- 
terim dividend was paid a year ago. 


De Havilland Aircraft of Canada 
De Havilland Aircraft of Canada, Ltd. 


reports for the year ended Sept. 30, net 
Oss after charges, of $19,952, against 


> 


$29,155 loss in Preceding fisca] year. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle Western quotations as of Monday. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
Bogota 64s, jae. nettietnageenes ae 21 
= Higs" ise oo cuveecese oenuens a ee 

allao oe eereccesceeee - 
RIE TR: GOP... occ cccccccccccces 36 38F 
German Atlantic “Cable 7s, 1945..... 3 52 
| ire A Dollar Bonds (drawn)..... ow BW 
__ Bie occ ccesecceceseseces 65 «s 
fm. ay German Shar 31 3 
liallan cons. loan (int.).......- 80: 81 


Lei ie Overland Power , 58 61 
Lit — ho Lib. Ln. 5s, 5 ‘. Se 70 
National Bank of ba Stae bs a 

Natl. Hungarian Industrial 1948 
Provincial Bank of Westphalia 6s... 56% 








eure 


Reichsbank Shares (German). 43 

Roman 2 Leta ty 7s, 1946 vy 7 ; 
Russian Imp loan 3, 644s, c/d. 

Santa Catharine 8s, 1987. pereeeraene 20 21% 
Sao Paulo 6s, 1943. oeees 


Santander 7s, 1948 ........... aoa 
CANADIAN SECURITIES 
Dominion &f Canada, all issues. ow BW 
Dom. of Canada 4s, 9 
Dominion of Canada = A 
Dominion of Canada 
Govt. of Newf’diand “a 
Govt. of Newfoundland 5s, 


- 
= 





-* 
—_ 


Govt. of Newfoundland 6 
rta 5s 


of Alberta 5s, 1943.. 
of Alberta 5 1947 
. of British Col. 44s, 2/15/36.. .. 94 
: of British Col. 5s, 10/1/35 
. of British Col. 6s, 1941....... ig 
. of British Col. 6s, 1941. -. 95 
of Manitoba 4%, 1944. 83 
. of New Brunswick 4s, 1947 on 
95 








Prov. of Nova Scotia ¢ . eee 
Prov. of Nova Scotia 4 
Prov. of Nova Scotia 6s, 1936.. 
Province of Ontario 4%, 1/15/35 
Province of Ontario 4s, 6/ bee 
Province of Ontario 4%s, 1/15/3! 102 
Province of Ontario 444s, 1/15/34... 
Province of Ontario 4%s, 
Province of Ontario 4s, 
Province of Ontario 44s, 
of Ontario 5s, 1 a 
of Ontario 5s, 1960........1 
of Ontario 5s, ae 








of Ontario 5s, 1959....... 05% 106%, 
of Ontario 5%s, 1937...... 103s: 103 
of Ontario 6s, 1943........ Mw 
of Quebec 4\%s, bewese 1919 






(City of) 5s, ue 
4 1934 .. 





Comm. .” 1969...108 109 
(City of) Me PY, Zasaced 
City of, 5s, 7/1/46........ 100 
Harbor Comm. 4%s 99 99% 
Harbor 41s, 1953.......... 99 99%, 
(City of) all issues........ oO. éo 
(City of) 5s, 4/1/31 semecees 102 
(City of) 5s, 4/1/34........ 


Hsrbour Comm. ‘44s. 1953. 99% 100% 
(City_of) 6s, 194 

Paper 5s, 1953 b % 
Abitibi Pow. & Paper c/d 5s, 1953.. 24 a6 


British Columbia Power 5%s, 1960. 93 

anada Cement 544s, 1947......... 

Canada Cement 5s, 1947......... 85 RELL 
orthern Power ©, sees 84 





5s, 1950...... «s 
en ayy 5s, "9 pnidabeedhes 71 
Montreal Tramways 5s, 1955....... 78% 
Northern Power 6% pf..... 4 
Ontario Power 5s, 1943............. 101% 102% 
Price Bros. 68, 1943................ 
Price Bros. 1943, reguiar....... 66 
Shawinigan Water & Pow. 4%s, "67.Mkt. 5.97 
Shawinigan Water & Pow. 5s, 1970. 87 881, 





Smith (Howard) Fone Mills 5%s,'53 81 > 84 


Winnipeg Elec. 6s, 1954............ 22F 

Winnipeg Elec. Ry. 5s, 1935........ 76 79 
CANADIAN BANK STOCKS. 

Dominion Benk of Canada......... 49 0=—s «153 

Imperial Bank of Canada.......... 155 160 


HOME OWNERS’ LOANS. 


Home Owners on Core. 4s, 1951.. 91% 91% 
Owners Loa Ws cc cccces Mkt. Mkt. 
Home Owners leon = ay oenneee os 92% 


Home Owners Loan 4s, 1951....... 92 

GOVERNMENT & MUNICIPAL BONDS 

ALABAMA: 

92 Alabama ehwey 4448, 3/1/40-60. .5.50-2 
Alabama an 71 


Harbor <4s, 
Alabama —_ ay * 
1940 


SEuBs BY BussrsseuSss= dhe pesos oye hor erecnminaatanaceermanmtacmnnanmentngeti 
i?) 


4 Arkansas Pension 4\%s & 58 
Arkansas Road a 
85 Arkansas Highwa. ze 
76 Biytheville Schools ............ 
7% Crawfordville Beh, hs ony cadena 
76 Little Rock Sewer Dist. 104, 1935-42 87 
83 Little Rock Funding 4\s............ 
76 Marion Schools ..... 60F 
M ’ Bch. ps Debecces 33F 
Rison Special Sch.......... 50F 
Francis Levee Dist 54s 52 55 
Arkansas Le ~~ 
CALIFORNIA: 
64 Los Angeles Elec, Plant 4%s..... 5.25-1% 5.25-% 
@4 San Francisco Water 4%s....... 4.60-114 4.50-14 
Ww 
Ww 
Ww 








GOVT. & MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
FLORIDA (Cont.) 

GB WiRMme, Fi. occ ccccccccecccccescces Ow 

47 Orange Co eee cess es 





47 «St. retersburg, Fila 

47 Tampa Water Works..............-. 63 

47 Winter Haven, Fla. ........---+..+ 26 
ILLINOIS: 

64 Chicago D. O. 4s, 1940/44.......... 82 84 
71 Chicago Refunding 6s, 1938......... 10088 101% 


CHICAGO & COOK CO. TAX WARRANTS: 
71 City of Chicago, Corp., 1932 Levy.. os 99 
Jl City of Chi p zz. be - 1. Levy. . 

7i Chicago Boar , Educational 


Md 1929 Levy ........++.++0:; 74 
7l Chicago Bd. of Edu., Educational 
BEE BAUD cceccoccccssecceescess 
Jil Cook Co. Corporate, 1933 Levy..... 91 92 
71 Cook Co. Highway, 1929 Levy....... 65 70 
IOWA: 


64 Iowa, State of, 4%s, 1940....... 3.60-1 OW 
64 Iowa Co. Primary Road 4s... .4.00-1%4 4.00-% 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
KANSAS: 

64 Kansas. State of, 44s, 1943.....3.70-1 3.70-% 
KENTUCKY: 

77 Kentucky Municipals ...... acerca Ge 
LOUISIANA: 

92 Louisiana Highway 5s, pess-40 sca an 

92 Louisiana Port Comm. 5s... ose an 

92 New Orleans 414s, 1940-60.......... 82 

92 Shreveport 414s, 1940-1950.......,... 80 
MISSOURI: 


85 Grand River 
Bates past due ........... 
85 Little River L Drainage Bonds & Ctfs. 12F 
$5 New Madrid Co. Drainage No. 29, 
past due ... 
85 New Madrid Co. Road oat O4.....- 60F 
75 Normandy Cons. . Dist. St. L. 
Co. 5s, '43 


Deatanan, 
d 


boas ocecdtadeeneenuarce. a6 4.50 
85 St. Johns Levee Dist. actuals...... 40F 
NEW YORK: 
83 Buffalo (N. Y.) fae. eee 96% ... 
83 Buffalo (N. Y.) 6s, 1943........... 03% 105% 





1 
44 Hudson R. Reg. Dist. 4.70 2/1/60.5.75-2 5.50-14 





i—H. D. Knox & ns ll Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone Capital 8950. 

2—Gillet & Co., Inc., Light and Redwood 
Sts., Baltimore, Md. Phone Balti.: 

aza 9000; N. ¥.: REctor 2-7340. 
3—Stein pros. & Boyce, 6 Se. Calvert St., 
aeeonens Md. zueee Balti.: Plaza 
8400; N. ¥.: REctor 2-6880. 

4—Maine BFR. co, Fidelity Bidg., 

Portiand. Phone 2-5494. 


5—E. J. Kitching & Co., 75 Federal St., 
Boston. Phone HUBbard 6630; Hart- 
ford 5-1115. 


Tee ef Boston Corp., 100 Broadway, 
Y.' Phone REctor 2-2600. 
Walter S. Place & Co., 35 orto” St., 

Boston. Phone HUBbard 7 
8—Chandler Hovey & Co., 82 Devonshire 
St., Boston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 
9—Putnam & Co., 6 Central Row Bortserd. 
Phone 5-0151; N. ¥., CAnai 6-1255. 
10—Frederick C. Adams & Co., a. Federal 
St., Boston. Phone HANcock 8715. 
1l—The A. O. Gates Company, 179 Church 
St., New Haven, Conn. Phone 8-4135; 
Hartford 7-2344; New York, REctor 


2-2427. 
12—Moors & Cabot, 111 Devonshire St., Bos- 
ton. Phone HA prone k 7320. 


13—Goodwin Beach & Pearl St., 
Hartford. Phone £ 3145. 
i4—Hempstead - Vaughan Co., Grosvenor 


dg., eg Phone Dexter 5342. 

ts * Be 31 Milk St., Boston. 

ny "4053. N. Y.. Digby 4-9400. 

16—Frank E Coll ns & Co.. 150 Congress St., 
Boston. Phone HANcock 0240. 

17—Chas. A. Day & Co., Inc., 303 Sears 

Bldg., Boston. Phone Lafayette 0695. 

18—Tenney & Co., 200 pevensaae St., Bos- 

ton. Phone ow y 4, 

19—H. C. Wainwright & Co., 60 State St., 
Boston. Phone HUBbard 0060. 

oo. Homsey Co., Shawmut Bank 

Boston. Phone CAPitol 4330. 
21— —Nepee Soliday & Co., 1,420 Wainut St., 
iladelphia. Phone Pennypacker 


*2-Arther C. Richards & Co., 2017 Packard 
Bidg., Philadelphia. Phone Locust 
1126 ; Ne waeeegen 4-2410. 

l23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimere. Phone PLAza 1516. New 

York., Digby 4-1859. 

a. Vv. Noll & go J Inc., 420 Lex- 


ington Av., N. Y¥. MOhawk 4-5332. 
eee | & Co., Land Title Bldg., Phila- 
in. Phone Rittenhouse 8500; 


Y., REctor 2-5042, 


4289. 
26—Bioren & Co.. 1,508 Walnut St., Phila- 


St., Philadelphia. Pennv- 
packer pF N. Y., HAnover 2-4120; 
Digby 4-3400. 
28—Beenning & Co., 1,606 Walnut St., Phila- 
delphia. Ph one Pennypacker 8200 ; 
Y., Digby; 4-2800. 
29—Chas. King & Uo., 61 Broadway. Phone 
itehall 4-8980. 
30—W. H. Newbold’s Son & Co., 1,517 Locust 
se, Philadelphia. Phone Penny- 
pac Cker 1234; N. Y., hn 4- a 
ion wom * Smith & Co.. 1,420 Walnut 
=... 7 lladeiphia. Phone Penny- 
r 6754. 


packe 
$2—Yarnall & Co., 1,528 Walnut -St., Phila- 
Phone Teanyeosnet 0300 ; 
N. Owling Green 9- 
83—Stroud & Co., Inc., 1429 Walnut St., 
Philadelphia. Phone Rittenhouse 5329; 
N. Y., REctor 2-6528. 
one. ..” Heffernan & Co., 11 Broad- 
Y. Phone Digby 4-1752-3-4-5. 
%6—-Kawin "weit! & Co., 30 Broad St., N. Y. 
HAnover 2-2033. See Page T7. 
$6—Goedate & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 
38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4-8740. 
39—A. C. Allyn & Co., 50 Buchan Pl... N. ¥. 
Ange Digby 4-0909. Chicago, Frank- 


41—A. E. Ames & Co., 120 Broadway, N. Y 
Phone REctor 2-7231. 

42—M. 8S. Wien & Co., 25 Broad st, N. ¥ 
Phone HAnover 2-8780. 

43—T. L. MacDonald & Co., 29 Broadway, 
N. ¥. Phone Digby 4-0724. 

44—Jenks, Gwynne & Co., 65 Broadway, 

Y. Phone WHitehall 4-1900. 
45—Hopkins Bros., 14 Wall St., N. Y. Phone 
46—N. H. Horner & Co., Inc 


Ector 2-1767. 
, 50 Broadwa 


% 2 ‘ 
47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
hone HAnover 2-11 





KEY AND INDEX 





418—W. G. Riley & Co., 1 Wall St., N. Y. 
Phone BOwling Green 9-0130. 
419—Pask & Walbridge, 1 Wall St., N. Y. 

Phone Digby 4-9500. 
50—Morton Lachenbruch & Co., Inc., 42 
way, N. ¥. Phone Digby 4-5600. 
51—Dent Smith & Co., Inc., 60 Broad St., 
N. ¥. Phone HAnover 2-7783. 
52—Ryan & McManus, 24 Broad St., N. Y. 
Phone HAnover 2-3050. 
tie C. Masterson Co., 25 Broad St., 
¥. Phone HAnover 2-9470. 
st—Hart Smith & Co., 52 Wall St., N. Y. 
Phone HAnover 2-€987. 
tn Bond and Share Corp., 307 First 
Natl. Bank Bldg., Baltimore. Phone 
HAnover 2-3050. 
56—Madison & Co., Inc., 120 pocatwey, 
N. ¥. Phone REctor 2- 1221. 
in Brent & Co., Inc., 25 Broad St., 
Y. Phone Hanover 2-0510. 
ss—Eewin L. Lobdell & Co., Inc., 209 So. 
LaSalle St., cuanee. Ph. Central 79C3. 
aie x, youndy & Co., Inc., 14 Wall St., 
Y. Phone Gopues dt 7-6080. 
0_Mackubin Legg & 
, Baltimore, Md. Phone Plaza 9260; 
aw 3-6630 ; Philadelphia, 


load ba 

61—George & Farrington, *2 Wall St., N. Y. 
Phone HAnover 2-3971. 

62—Blyth & Co., Inc., 120 Broadway, p ¥. 
Phone REctor 2-1900; 135 La- 


Salle St., g'as..! Phone Randolph 
7265 ; 216 . Los Angeles, 
Phone Mutual 7171; Russ Building. 
San Francisco, Phone Douglass 
1,411 at wet BA Av., 7 ae A ~ Main 
; ‘acific ortlan: re., 
Phone Atwater ae 3 
63—Fairman, Perry & Co., 208 So. LaSalle 
St., Chicago. Phone Randolph 4068. 
64—F. S. Yantis & Co., 120 So. LaSalle St., 
Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. 
%—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone State 0577. 

67—F. M. Zeiler & Co., 209 So. LaSalle St., 
Chicago. Phone Central 5387. 
68—First LaSalle Co., Inc., 231 So. La Salle, 

Chicago. Phone Central 4424. 
69—First Wisconsin Co., 110 E. Wisconsin 
Av., Mitwaukee, Wis. Phone Broad- 


way 6060. 
70—Robert M. Markwell & Co., 1 LaSalle 
St. Bldg., Chicago. Ph. Andover 5775. 
i Van Camp & Feil, Inc., 39 So. 
alle St., yy > Ph. Andover 2424 
72—Joseph H. Preiss & Co. -, 407 N. 8th St., 
St. Leuis. Phone Central 1766. 
73—Edward a Jones & Co., 810 Boatmen’s 
Bank ag + Louis. Ph.Central 7600. 
74—Fusrz- Sehine ale & Co., Boatmen’s Bank 
Bid as. St. Louis. Phone Central 2614 
and L. D. 294. 
75—Stix & Co., 509 Olive St., St. Louis. 
Phone Garfield 0514. 
76—Scherck, Richter Co., Landreth Bldg., 
St. Leuis. Phone Garfield 0225. 
Ti—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 7084. 
———— Brockhaus & Co., First Natl. 
Bank Blidg., Cincinnati. Ph. Main 1300 
79—Smith, Moore & Co., Olive St., St. 
Louis. Phone Garfield 5225. 
Miard Son, 419 West Jeffer- 
Phone Jackson 4211. 
Co., ty Bldg., 
Detroit. Phone Cherry 4 : 
82—O’Donnell. Humphries & Fuehrer, Pen- 
obscot Bldg., Detroit. Ph. Cherry 5450. 
83—Wallace & Tro st, 1703 Liberty 
Bidg., Buffalo. Ph. Washineton 6707. 
eae ou, Droge & Co.. Inc., 80 Broad St., 
RS Phone Digby 4-8090-5. See 


e 77. 
as_Peitason Tenenbaum & are. Inc., 
1 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 
1 Wall St., N. Y. 





86—G. H. Walker 


Locust, St. 
87—Schoellkopf, Hutton & Pomeroy, Inc., 
fate ay St., Sasa alo. Be ee Wash. 


ington y ll 4-5996. 
88—Bell. Gouinlock & Co., Ltd., ‘3 King St., 
W., Toronto. Phone Elgin 2236. 
89—R. A. Daly & Co., Ltd., 80 Pn St., W., 

Toronto. Phone Elgin 4 
90—J. R. Meggeson & Co., Ltd., ; Reval. re 
Bldg., Toronto. Phone Elgin 644: 
91—Greenshields & Co... Inc., 507 ws 
d’Armes, Montreal. Phone Plateau 


92-C. G. Novotny & Co., Inc., 80 Broad St., 
N. ¥. Ph. BOwling Green 9-5544. 











GOVT. & MUNICIPAL 


BONDS (Cent.) 


Key. Bid. Offer. 
NEW YORK (Cont.) 
#44 «ON. Y. City 3%, 3/1/35 94% 954 
#4 P. of N.Y. Authority 44% 3/1 34- 60 92 oad 
NORTH CAROLINA: 
44 No. Caro. H’way 44s, 2/1/34.-60 4.80-4 4.75-%4 
49 North Carolina, ali issues.......... Oo 
78 Brunswick Co. Road 5s... cove 22 
78 Morehead = Street Impvt. 5i%s.. 16 20 
78 Roxboro 5s . -. 3 38 
OHIO: 
36 Ohio  aeenpaeiias a ipa dda ae. (ss 
78 Akron 4 «i 73 
7 Akron ool 5s . 72 ; 
36 Cleveland .. Atceeremenseceee a 2s 
7% Cuyahoga Co. 5s" aceakeons. Te 80 
78 Dayton 4%s . bcwemeD 75 ee 
78 Euclid 5s ... ° oéeene ne 
78 Parma : cuaasenaes 40 
i dcnee it as encdtwenbade ees 72 
OREGON: 
64 Multnomah Co. Bridge 4s .-.-6.00-2 6.00-14 
64 Oregon H’way 4\%s -....5.00-1 5.00-% 
64 Portland Water 4s, 1945 5.00-1 5.00-14 
| ge ns a ge 
Altoona, Pa., Sch. Dist. 4s........ .. 4.75% 
3 Cambria Co., Pa. 5%48............. «- 4.7% 
so a/ ~w7 Co., Pa., 4%48...... 4.00% 
30 Phi Pa., School Dist. 4%4s.. - 22. 4.25% 
32 Philadelphia Long 4s. ee 
$2 Philadelphia one 4s. isaceseeee 83 84 
82 Philadelphia Long 4s. évaces een ae 88 
32 Philadelphia Long 5s Pe Pee 96%, 98 
30 Pittsburgh, Pa., 4\%s. cose co ]|=6OEE 
SOUTH CAROLINA 
49 South Carolina, al) issues. oo OF 
TEXAS: 
92 Austin 4 5.00-1 
92 Dallas 4%s ....... -4.90-1 
92 Fort Worth 4%s, 1940-50 ° -6.35-1 
92 San Antonio Water 514s, any 5.00-1% 
WASHINGTON: 
64 Seattle Lt. & Pr. 5s, 1945 . so @ 76 
by sora age 
oo Co. H’way 44s or a4 (any 
69 Dodge Co. H’way 5s, 0 Seat pita? 4.25% 
69 Dodge Co. H’way 444s (any mes.).. Gen 
69 Jefferson Co. H’way 4%s & 5s, var. OW 
69 Milw. Co. Corp. 4s, 4\s, 44s, var.. OW 
69 ate. . Met. Sewer dis, “Ss (any 
pbb énaesiinns as 5-1 
69 Mi. Co. Ct. Hse. 44s & 448 (any % 
SC OA8O8604.0000060050000608 Ow 
69 Queues Co. H’way 4s, or 4%, var. OW 
69 — > H’way 4%s or 5s (any 
ecnssdesecce Ow P 
69 Washington Co. H’way ‘Ss(any mat.) OW e 
CENTURY OF PROGRESS BONDS 
71 Century of Prog. 6s 1935, unstpd. 
ert ---. 55 
WATER COMPANY BONDS 
62 Alabama Water Serv. 5s, 1957.... 47 4816 
57 Arkansas Water Co. 5s, 1956....... 864% .. 
17 Atlantic County Water 5s, 1958.... 78 
57 Birmingham Water ‘eg 54s, 1954 88% 
57 Calif. Water Serv. 5s, 1958 . 
57 Commonwealth Water Co. 5¥ 1947 . 
57 Community Water Serv. Co Bes, 46. im 37%q 
57 Community Water Serv. Co. 68, 1946 aa “4 
1 Consol Water Utica 4\%s, 1958... 70 
57 Consolidated Water Co. Utica “y s, 58 ” 
43 East St. L. & Int. Water 5s, 1942. 75% 77% 
43 East St. L. & Int. Water 6s, 1942, 804%, 84 
57 Greenwich Water & Gas A 5s, 1952. 68 
57 Greenwich Water & Gas B 5s, ae oS 
17° Huntington Water 5s, 1962 
57 Huntington Water 5s, 1962 35 
57 Indianapolis Water Co. 414s, 1940... 99 
57 Indianapolis Water Co. 5%4s, 1953. ..102 
57 Monmouth Cons. Water 5s, 1956 81% 83% 
17 New Rochelle Water 5¥gs, 1951..... 81 
57 New York Water Serv. 5s, 1967 74% T5% 
46 Ohio Water Service 5s, 1958 51 55 
57 Ohio Water Service Co. 5s, 1958.... 51 53 
62 Ohio Water Serv. 5s, 1958. .. 45% 46 
46 Oregon-Washington Water 5s, 1957. 52 55 
62 Oregon-Washington Water 5s, 1957. 48 49 
57 Pennsylvania State Water Co.5%s,'52 be trd 694%, 
21 hila. & Sub. Water 5s, 1955....... 

52 Scranton Spr. Br. Water Serv. 5s,'67 87 70 
57 ey Spr. Br. Water Serv. 5s,'67 68% 70% 
1 Bay Consol. Water 5s, 1950. 5a 60 
1 | Be. Water Supply 5s, 1965 93 95 
37 Union Water Service Co. 5%s, 1951. 72 - 
57 Western N. Y. Water Co. 5'4s, 1950.. 70% 72% 

57 Western N. Y. Water Co. 6s, 1935. 

PUBLIC UTILITY sense 
2 Amer. States Pub. Serv. ist Sigs, ‘48 33 34 
3 Amer. States Pub. Serv oe. "48. 39 
45 Amer. States Pub. Serv. , 1948. 40 41% 
2 Amer. States Pub. Serv. 6s, 38 19 21 
51 Atlantic Beach Bridge 5 ‘ 
34 Brandenburg Elec. 6s, 1953 51 
83 Buffalo Gen. E). ist 5s, 1939 103% 104% 
83 Buffalo Gen. El. ref. 5s, 1939 -102% 104 
62 Calif. Gas & Elec. 5s, 1937 one cn 103% 
6 Cedar Rapids 5s, 1953............. 104% 105% 
$8 Central Ariz. Lt. & Pr. 5s, 1960 80 
38 Cen. Ark. Pub. Ser. ist coll. 58,"48. 48 
38 Central Ser. Co. ist Mtge. 6%s,’41.. 55 
17 Central Vt. Pub. Serv. 5s, 1959 85 , 
6 Conn. River Power 5s, 1952 -- 90 92 
43 Dallas Pr. & Lt. 7%s, 1949 107% 
32 Delaware Elec. Pow. 5%s, 1959 44 66 
M Dominion Gas & Elec. 6%5 1945 . ™ 50% 
77 Duquesne Natura) Gas 7s, 1°48 
% East St. Wouis Lt. & Pr. 5s, 1940 r 92 
2 Gulf Public Serv. 6s, 1945 ‘ 40 
22 Harrisburg Gas Co. ist 5s, 1970 103 103% 
28 Houston Natural Gas 6s, 1943 52 56 
$3 Hydraulic Pr. Ss, 1950 ° -104% 105% 
62 Indianapolis Pow. & Lt. 5s, 1957 75 76 
39 Iowa Pub. Serv. deb. 5s, 1968 41 
52 lowa Electric 6s, 1949.. ‘ 45 
39 Iowa Pub. Serv. deb. 6s, 1960 ° 
43 Kansas City Pub. S. “‘A’’ 6s, 1951 24% 
52 Kansas Elec. Pr. 6s, 1937 ° oy) 
2 Kansas Pr. & Lt. 68, 1947 89 90 
28 Kentucky Trac. & Term. 5s, 1951 32 35 
$1 Keystone Telephone Co. 5s, 1935 74 78) 
$1 Keystone Telephone Co. 5's, 1955 60 62i 
51 Key West Electric 5s 42 
86 Laclede Gas Light Ist 5s, 1934 83 85 
52 Long Island Lighting 5%s, 1952...7. 56 
6 Los Angeles Gas & Elec. 5s, 1961. 90 91 
6 Los Angeles Gas & Elec. 5's, 1949 97% yp 
2 Manila Gas ist 5%s, 1937 ° 5 47 
2 Mayaguez Lt., Pow. & Ice 6%s, 1953 6 P 
39 Michigan Elec. Pr. tst & ref. 6s, '44 72 
52 Michigan Gas & Elec. 6s, 1943 66 
86 Mo. Gas & El. 58, 1957. 29 31 
6 Narragansett Elec. 5s, 1958 94% Y5% 
31 Nashville 3. & Heat. 5s,°37 (ungtd) .. 90 
62 Nevada-Calif. Elec. 5s, 19 61 2 
34 New York Water Service 5s, 1951.. 74 75% 
83 Niagara Falls Pr. 6s, 1950 ~-+-- 104% 
87 Niag. Falls P. Co. ist & cons. 5s.'58.100 192 
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ADVERTISEMENTS EMENTS 
3 ADVERTIS 
; ADVERTISEMENTS. 
PUBLIC UTILITY BONDS (Cont.) CHICAGO vs 
, ND . TRACTION SECS. (Cont.) RE SECU ms (C 7DU 
Key.” ae coe © tek ‘EAL ESTATE SECURITIES (Cont.) INDUST. AND MISCEL. BONDS (Cont. 
Bid. Offer. | Key. i i 
81 Niagara, Lockpt & Ont Power Co. 58 Chicago Rys. Co., B, 5s, 1927 a oe 
gon, Late & om Power Os. a ae ae Shi he ys. Co., B, Sa, 1927, 6/4. 8% 9% | 72 Lancaster Hotel Co. 6s, 1939........ 48 — 
62 North Amsrican Lt. d& Pr. Ss, 1935 92 os 58 Chi. Rap. Transit yyy os 11 1 Liggett Bldg. 5s, ....... cocee Oe 42 3 Davison Realty 6s, 1940............ 16F 20F 
Foren tninan Gas & ti. Go, 8 * = = & Bree Se: € o% 11% 45 Lincoin Bldg. 5%4s, 1963 w. w...... 38 41 31 Delaware Floor Products 6s, 1941.. 30 
12 Northern Utiliti ous. 1 page aoe 90% 92 58 Northwestern Elev. RK. R. ist iad 18 72 Leader Bldg. ‘63, scr. ew 36 vans Auto’ Loading 0, i938. — 
orthern ties 6s, 1943, w. Ww... .. BW e-scdiheicia er ‘x  S ae ow pvans Auto ng 68, 1938...... 48 
5S Bertere Wee 2, tee. ©. ©.. at s R . 70 Loew's Midland Thea. 6s. 1941 73 Federal Hygienic Ice 6s, 1941...... 86 7 
45 Ohio Vallzy Gas 648, 1943......... ee 43% | 79 Alton 8. ois Bridge 7 a 15 Maryland Apts. 6s, c/d .. — I Gandy Bridge Co. 5, 1045.-.000... 4143 
18 Oklahoma Power Hold. 5s, i943... 92 %9 Alton St. Louis Bridge 7s, 1947, c/d. 39, 41% 20 Maryland Apts. inc. 6s. lar S$ Garlock Packing 66................ 92 
6 Pacific Gas & Elec. 5%, 1952..... 82 sy | 3 Afizona Power 6s. 947." e7d. 2 70 Maryland Theatre & Office 6s, ‘it. ae dor | 86 Hoboken Ferry ist cons 5s, 1946... 60 6: 
& Pacific Gas & Elec, Gs id41........ 103% 106% | 42 tinited Cipar Stores Hola. 54a, "49... 86% 90F | 16 Mass. Cities Realty 7s, 1953....... 21% S tone a ba ee so 8 
@ Pacific Publle Service Ss, 1936..-. 69% 10° | 50 United a Gee oe o. i. aoe - & Si | 3s May Bide. Go. of Mo: éc'......... 91 50 Layne & Bowler 6a, 1937.00... 18 
Pecos Valley Pow. & Lt. 6%, 1937 41 Anca aocageare aa dix Z Coal és, 1938........ 1% 
6 Phila. Elec. Co. 1st 5s, a a, o7 2 72 Mayfair Hotel St. Li c/as and new.. 124F SS Lehigh Valley Coal 6s, 1938....... - 81 ‘ 
107% RAILROAD BONDS ‘4 si 1 aes 
87 Power Corp. of N. Y. ist s.f. 6\s,'42 71 7 7B : 32 Mayo Hotel (tulsa) 63, 1934. .....°. 32F * Manna an Refrig. ist Sis, 184i. 8s 
87 Power Corp. of N. ¥. deb Sigs. '47 51 53 angor & Aroos. (St. John) 5s, ‘39 87% 90 72 Mayo Hotel (Tulsa) GO, TUOE. cee F anhattan Refrig. Ist 56s, 1941. 65 69 
3 Prescott Gas & Elec. 6s, 1940...... 50F 7 Bangor & Arcos. (at. John) fe. ite” $y | 2 Mis.ourl Bidg., Ge, 1940........-... 234F 25F | 16 Metropolitan Ice 19, 1863--........ 5 w% 
62 Public Serv. of Colo. 5%3, 1954..... 66 O67 8 Bangor & Aroostook Div. °5s 88 89 | 20 Motor Mart Trust 6s, 1946.......... 5K | Smeg FR... SO = 
s Puite Gav. of8 Coe. 2... $s +4 7 Boston & Albany 4s, 1935.......... 93% 74 New Jefferson Hotel (St. a Dsccccce See 86 Meneame Toamntas Works Bas, “= 
46 St. Louis Co. Gas 58, 1951........- is, sb, | 7 Boston & Albany RR. 4345, i937... ge | 16 New Ocean House 648, 1946.0... 40 Ew ty ok epee 103, 108 
47 Salmon River Pow. Co. 1st §s,'52...105 107 S Setee 5 See &, 1e......---- 98% 1 New York Life Bldg. 8% LC.... 2te °: | 79 National Candy ser. 58.00.00... a 
6 San Diego Gas & Elec. 5s, 1939....101 102 ; € Sey Be, if". 75 Penn-York Prope. 6, 1940... .... Gl #3 National Lock’ Co. etfs. 63.2... 2 
6 San Diego Gas & Elec. 5s, 1947.... 93% 95 7 Boston & Maine 4s, 1942... 75 Penn-York Props., 6s, 61 64 50 National Radi — Se | eee =: oe 
32 Scranton Mlec. 5s, 1937............ -— =. 7 Boston & Maine 448, 1944... 86 J. C. Penney Bidg. & R. 54,8 to 45. OW we re age + 45F 55F 
S ee oe ee. aa - . 7 Boston & Maine 5s, 1940-47.  - 1% 72 Pierre Chouteau — (St. L. 6s, ’39 20F : enenoger Radiator 614s, 1947 c/d.... 12F 151 
6 Soutnern Calif. Edison 5s, 1954..... 94% 95% | §& Boston Terminal Go. Sie, iGéT.. eo: &o ta ae ee: - 45 43 Northern Elec. Con® Term. 65, 1040 45 
$ Soutnee Gaus Edison as’ isee....cae1 amet | § Boston Terminal Co. Shs, iS7-.... 87% Sty IS Post Office Sa. Gigs... 92.00. 2000000) ad 52 Old Ben Coal Ths" 1004 bas... 44 
62 Southern Calif. Gas 5s, 1937....... a 87 8 Boston Terminal Co. 3is, 1947..... 87 88% OR Real > han A * cba ‘* 39-43... 4 4 Pacific Western a igs Bee 00. 18, TM 
22 Sovthern Indiana Gas & El "\s.'87 191% 46 Central Ark. & Eastern 5s, 1940... 50 7 meaty 6s, 1937, *39-43.. 24 26Y 68 Peabody Coal és, A+ ai meareessse ; T% 
i Wash: im lations Ges & Bt Men “¢ 3 Choctaw & Memphis, 5s, 1949 85 4 Republic Bide. Bae, 188  cresssee 20F 22% | 52 Penna. Glass PB baamaseeeedeee 4314 45 
Gas & Elec. Co. ist 5 ge Ks “3 vesceees 24F  26F 5 » Utility Holding 7s, 1935... 59 
2 Wash'gton & Suburban Cos. $43,"41 47 Ss intersationsl Raiiway te, 163... se” si | 1S Bas Arlington Tr. Gs. 1946......... he hea at - oy . ee 
34 Washington & Suburban 54s, 1941 57 86% | 46 Kansas, Okla. & Gh ion, ‘Id 48,59 7072 SS is sees ©, 94... +--+: as 1 Richmond Cedar Works 6%, 1945.. 5 
a r 3, ° se H ** an’ 
So ee ed Eee Ee ee ee ae ee 
penal 1 ($ bonds TT xs eraton Apts. ser. 64S......... 17F . 5 0. 81 
CHICAGO TRACTION SECURITIES 15 Kentucky & Indiana Ter RR. djs, 6 Stevens Hotel ¢s, 1945, ¢/d 14” is. | 36 Sandusky Bay Ridge ist sige, *43.. - 58% 
38 Calumet & So. Chi. R. Co. 58,"27¢/d 47 48 1961 (stamped) ..........-...+. 7 a Se Pe: Se, BO.....-... FF | Gh Gente mY Bay Brides ie toaes: 
58 os Rys. coll. | rise ¢ Mew England g1 gen. 58,1954. 97% .. 45 Varick St. P. O., 6s, 1941 ¥ . 60 ; 68 Sch enstadt CH.) @ Sond’6s ‘tea ee 3% 37 
<) eranieceatiappan 14 alley R. ufty 2. 7 J = ; 
58 Chaos Oiip By: iat be, tant, 6/4. - 7 21 Lehigh Valley R. fae y dns... : DEFAULTED ISSUES e Souiiin test Co. en UR cattoces ani 14F 16F 
38 Chicago Rys. Co. 1st 5s, 1927, c/d.. 48 49% 86 Little Rock, Hot Springs & Western 50 eee _? 5s, joe 47.. 10% 114%F 28 South. Ad efrig. 6s, 1941. 72 75 
38 Chicago Rys. C “4 ae... 51 Kansas Cy. & St. Jo: +e eI: ste eae lg epee ill 
ago Rys. Co., A, Se, 1927, c/d.. 164% 17% | 45 wacon Doblin @ Sav RR. 66,47. 35 40 4 seph 5s,i4i 1 = ey Case a. 
a ee ae a) 45 Macon, Dublin & Sav. R.R. 5s,'47. 43 46 5@ McCrory Siores % , 1941, unfiled... 36F 41F 
= = _—— “ Macon, qDublin é Sav. 5s, 1947.... 43 46 4 potas te Les 7 ©, of, « unfiled 28F _33F Se ——- : 
SD ssi Seasen 61 «63 umber 6s, 1946 10F 1144F : paren a 
7 Maine Central 5s, 1935 ........ r 
For BROKERS and DEALERS 53 Missouri Pacific 5\s, to 1956...... ty 2 Se MORTGAGE ae 
21 Mohawk & Malone ist 4s, 1991.... 74 17 60 Arundel Mortgage Co. 5is.......... 41F ~ 2 Judson & Co 
i 51 New York Greenwood Lakes 5s, '46 64 <2 Broadway Terrace Court €s 38 : ° 
Ameri E $2 N. ¥., Phila. & Norf. 4s, 1948 ai | 48 Calvert Mortgage 6s... . 2. 41F i 
can Enka 21 N. ¥., Phila. & Norf. st. i ig.'8 Soy, | 55 Central Funding Corp. 6s, 1987-44 ++ 21F Spaeeanee 
Ameri Be 83 Northern Central Ry. 4 1974. 93 @ Central Funding Corp. 6s seeeee ITIQF 
can mberg 88 Ohio Terminal 6s, 1947, Bas. tisOw? °° % | 48 Central Funding Corp. 6s. . ‘rrr B18 
common & preferred 3 Old Colony Fe a ome wisb0 oes of $5 Meme Mectanes Os. 60.......00000. 
American Glanzstoff 8 Old Golony RR be 194s a2 84% | Ge Illinois Standard Mortgage 6s....... 41 
PS fey Ee = mages a1% 92 48 Invest. Securities 68....... ee 
common & preferred = oo & ais tr. ctfs.'1941...... 88. sees ES De. Cees) | 5s...... 21F 26F 
“40 nn. Co. % tr. joyd’s Finance 36 . 
British Bemberg Bi Penna. Co. Sigs tt “ett, oud... 88 48 Mortgage Assur. Gop ee. 
, 6% Debentures 2 Pennsylvania naa. _— 4 Mortgage Co. of Sats. vies oy 
e a. Balt. & Wash. cen. iis, ia9 os ortgage Finance 47F 
ubize Chatillon $3 Phila. @ Balt Coat RR. 1at'4s,"51 a1 $24 | 48 Mortgage Guarantee Co.” © aoe i iw 
7% Cum. preferred 33 Phila. & Reading Term. 5s, 1941..102 103 60 Mortgage G. Co. of Am. 5%s....... 17%F 
22 Pittsburgh, Bess. & Lake E. 5s "a7. 101 48 Mortgage Security Corp. 6s........ 21F 
oS Pot Render nh Ree fa “s 55 Mortgage Security Corp. 6s, 1936-46. 21F_ 25F ° 
GERMAN DOLLAR BONDS 8 Portland Term. 4s, 1961 .. fae |S? Mortgage Security of Am. bys. .... 1T4F 
a Providence  & {Worcester 4s, rere 78 ,~4 sett Beng & Bees. Core. 68,1936-38 43 
mond-Washingt ‘ ¥ ona : . Corp. 6s, 1936- 
Bought—Sold—Quoted 51 Rutland R. R. 4 epee i és | of National Union Mige. Ge, 1836-47. S244F 
vannah Uni & ‘otomac Mt i 
FE 3 Mahan teh tab Se Potomac Mtge, Gorp’ és. 1936-41... 41F 
st 1926 21 W. Virginia & Pittsburgh ist 48;°90 70% 12% | 45 Prudence Co. coll, Sigs, 1961....... 47. 48 C. E. Judson & C 
22 Winston-Salem Southbound 4s, 1960. 88% 89% | $¢ Realty Foundati. x Ay Py ee; ™ 
——s SE 4 alty oundation és, 1937, S M . 
ER 706 4 = 4, SEABOARD AIR LINE SECURITIES 48 Sherman Ave. Apt. fs... ig & 9 . 
. sone NE: Oh, BIBS 505500005 29 F uthern Sec. Corp. 6s 9 ry. —, 
SPECIALISTS IN FOREIGN BONDS = jae iy £ Penin. & 1943... 34F - ro ee hee Co. 5igs, 1936. 30F N. Y. Security Dealers’ Ass’n 
Geo’ “Se Seheperbine ortgage Co. 6s.. . 
30 BROAD ST. NEW YORK BS eettien & Alabams Se, 1949-------- 18% 18F | 55 United Mtge. Corp. 6s, 1036- ‘Gr iar 19 Rector St., N.Y. D 
23 Ralel se p. 36-41...... 44F 485 » N.Y. Digby 4-8060 
Tel. HAnover 2-1226 4 Ralslgn & Gaston 3s, 107... : S5F b — Moreene Co. 68, 1935-41 43F Dae 
ogi n. ctfs..... 50F .. Ln eg Co. 6s 40 es — 
ss Seapeard & Roanche Se, WE scaa sh 2F |. 55 U.S. Mtge. B. Co. 54s & 6s (USFG) 43F 48F | — 
ft SR, SP Baty PD pole | 
mae quotations on the guaranteed - 
FE d , EQUIPMENT TRUST a ie resent, on the bid and asked. the vanes te wae 
edera and Joint Stock os Amestenn Refrig. Tran. 6s,'36-37. bids can be developed and offerings made. In orei gy Bonds 
L d B B d 4 | arena GY ad 44s. T/A/3A. ae sd png Ry. wegen yO the property mortgaged 
an a | onds SS ieee 3 An F 100% erns the price at which it can be sold. j 
86 Cities Ser Tk. ino 38s % 9 AH Bo ad & Mortgage Go. Bie Ate + * fier Stocks and Default 
$6 Cities Ser. Tk. Line 3, 3/1/35.... 8 Si Hone Title Inout, Co; SICK... 20-45 25-55 Coupons 
es Serv. Ti. Line 5s, 1935..... 87% 94 54 Law M Ae Ay —pbeber =O 30 
& Gat dae, Ga, Ge. 8 Hd os te yers Mtge. Co. 5%, 54%%.......25- . 30-60 
+4 » 6/2/S8..... ee wyers Mtge. Co. 51%4% '35 ctfs. ..20-60 
South 26 Quaker City Tk. U. $149,5/1/35-38.. 98° 54 Lawyers Title & G. Co. 5%, 514%. .25- 50 30-65 
utnern 26 Southern Railway iss, ‘5/1/3638. oy © oa Lawyers Westchester T° & T 54% | RE 
Munici al B d 71 Union Tank Car 4%s, 1936........ ‘100 ra si Lawyers, Westchester adiheatiogn Ae 50 AL ESTATE BONDS 
p onds vi Quoted on Yield Basis. os Se Title é Miss Se Bist ages 20-40 25-50 
e Mt y j 
Beste s tet mete te] ERs ee Pa ee 
ad - ce Co. x ct sai - 
INQUIRIES INVITED 33 Erie R. lan Pag ne Sia "835 $25 | 4 Prudence Co. coll tr. bit cones 20-80 22-83 Bank & Insurance Stocks 
26 Erle R. Re aye’ 5/17/36 \ 5.25 Hy eee partic. etfs. 546%..... 20-40 25-50 
ruit Gro one e e - Co. 544% ' -5 
[a Exp. aes. #/ igs4: ‘ee .. | 54 Title Guar. & Trust Go. bys...» -20-80 25-60 
$3 Ill. Cent. 4%, 5s, Bes 1934-44 7.00 $.50 | 84 Title Guar. & T. Co. 54% 135, c fs. .20-60 Bough 
3 N. ¥. Central gs, So, 1904-45. — <s o Soman © AT. Co. Bigs '35 ‘etfs 20-80 ught—Sold—Quoted 
sania ein enteel a ae a = quotes are fiat. 
5/1/36-38 .. seks -3% 
26 Reading Co. digs, 5/1/45... <a ot JOINT STOCK LAND BANK BONDS 
m ‘ac. . 
C. G. Novotny & Co. 6 Southern Ry. 4s, 3/1/3630.".° -S.s01% 5.25 | 86 ee | M. S. WIEN & CO. 
INCORPORATED — oe aed at ane @ fartngten to. ate h ee ee 
: . Archbish. of Manila 6s,'32 32% 34% | 62 California 5s ..22. 220.2... eases 
80 Broad Street New York anes newaen suounenene G2 California Sis vv vuscssc sc: 63 | 25 Broad St. New York, N. Y. 
BOwling Green 9-5544 72 Abilene Hotel (Texas) 6s, 1938..... 27F i — ee 3234 Tel. HAnover 2-8780 
70 Adams Franklin 648, 1941 ........ 19F 2iF | 62 Des Moines — 
15 Alton Court Apts. 68, c/d........... oF 63 Des Moines 5 53 — — 
6% American Furniture Mart 6s, 1946.. 20% 21 92 First New Oricans $s 7 (0 
— 7@ American Insurance Union 6s, 1941.. 20 22 56 First Tr. Chica — be as 4 
15 Barrineton Court Apts. 6s......... 24F 56 Fort Wayne 5s bee sp 1 “4 
4 Barrington Court Apts. ine. bds..... 23F 27F | 56 Greensboro 5s ...... 57 - 
etro. , Se, 1968. ...... ; 58 
e 2 Boston Postal P monn Sta. ven 1938. . 7 - 56 Lineotn Co, = = = WE SPECIALIZE IN 
uice 6 72 Branscome Apts. (St. L.) 64s...... a 56 Louisville 5s . "eo 
M Broadway Motors Bide. 6s: 1948. 57 59 | 86 New Orleans 5s <a 
arbon ig. (Chi.) 6s,’ 92 N cba - 5 i aT 
3 pat es h ay (St. L.) ~ Aap ° “ bit ps 92 Ohio Penn 3 beech ool 3 % PUBLIC UTILI 
. ~ ntra: hoes ; Aas: oe 
We Have Been Serving te Seurel prope, (etc) eet: 2 F | Ss Phoenix te. worst: wy INDUSTRIAL 
BROKERS and INS 6$ Chicago Evening American és, 1998 82% 4 | $8 Botomac 5s.” ; te a dy 
S and INSTITUTIONS is ch ae an | Pe@emaL 2a sense cena , 
rysier Bidg. 68, 1948............ 504 52 | # ###$FEDERAL LAND RANK — FO 
& Seve barf i = 3 a REIGN GOVERNMENT 
: . rysier 6s, 59 4s, - 
Buying—Selling is Guy Garage Sie’... 82 | 92 ays. 88 a aieeipee ea 
SM : 4 City Garage i a ee es 92 41s, 1942-43 | sesteareosasoess a s } | 
and furnishing information 34 Daniel Boones Apts (St. L.} eis, st a Be eee ee 2 .; 924 9314 AND OCKS 
on all © Deske Tower 65, Se eee 25 92 5s, pee Speeteriere : ort oate | 
‘ewater Beach Apts. 6s. i943.... 16% 17% 1 INDUSTRIAL AND MISC 
' te so fifth Av. be, 108 ts. 69, 1943... : Tox 17% _ Prcenstey-nengray AND MISC. BONDS 
“ae 1 W. 424 § 9 eee 3i vance Bag & Pa e faciliti 7 
Unlisted Securities Equitable < tat rn ar ie Wee Fae Te tte ee ee ee ee 3s 
able Office Bidg. 5s, 1942. 48 °° 80. mmons Hardware 6' 193: 2 . | 
QUOTATION SHEET ON REQUEST 46 roadway Bldg. 6s, 1946 ...... 37 40s) Se Beer Mtn. Hudson Riv. Bag oe 5 aed | Biter ax extended to Banks | 
4 | B. Park rk Hotel (st. L.) [40 OF = Buffalo General ‘Laundries ous, "41. 50 - d I 
, na 1 , | 
perrececen a See itciner $4, °HG "By | Hig Siaeay rite Co. iat one ee 
G. 4 eatre s, 4 Geers = SD 080956006 000000< 0-0 7 
DAVID R. MITCHELL & CO. 18 G. B. Theatre os, 1958.......... 2. | a cetoten Co.” bs, 20080222202) : oe” SF 
68 Georgian Hotel, Gics, 1940.0... 10% i | $8 Chapin Sache Ts, 4934 +f SF ||| JAS. P.CLEAVER& 
20 Broad Street, New York 20 Harbor | a i seeeeeees 14 se 3 Conolid at ed. Textile . Wee 0 br 7 Co., Inc. 
j otel Cosmopolitan panes 6%s. as veg ugar 7s, 1938 aeapere. 
| Tel. HAn. 2-0727 72 Hotel Lenox (Bt. L. ay, Os. Se °° 43 Crowley Milner & Co. Sigs, 1937... OF : | HAnover 2-7170 52 Wall St. 
36 Hots Lenox (ot, Lo) Ge" 19000... ae G2 Crown Willamette Paper 65, 1951... 79 
= $4 Hotel Bt. George 5&8, 1943.......-. 3134 st crows jane a NEW YORE 
0 erman ; ¥ a , 
. a nee 18 =: 19% 3 Davison Chemical gs, 1987...” ar ier 
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D MISC. BONDS (Cont.) PHILA.(AND VICINITY) STOCKS (Cont.) INSURANCE STOCKS (Cont.) PUBLIC UTILITIES STOCKS (Cont.) 
IND. AN 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. 
land kk 68, 1946..... ra 27 B. Van Sciver pf........-.--.++- - % 9 Conn. General Life................. 29 30 $4 Log Islan¢ Lighting 7% pf. 56 
3 Standard Ou N ¥ "ihe. '1939- 42.. es 27 8S. 8. White Dental Mfg. Capital.. ™% 8 18 Hartford Fire Insurance............ 3 40 3 Louisville Gas Elec. 6% pf 73 
32 Strawbridge & Nclothier ist 5s, 1946. 3 85 27 Walt Whitman Hotel units.......... 8 ee 9 Hartford Fire .............--.+04+ 43 44, 3 Louisville Gas & Elec. 7% pf 83 
50 Silk Mills 5s, 1938.... 11F 12F | 27 J. C. Winston Publishing........... 13 a 68 National Casualty ................. 44 5% | 28 Luzerne Co. Gas & Elec. 7% pt. - ++ 92 95 
2 Tampa Union Term. 6%, 1953...... 5 “ 27 York Ice Machinery Corp. pf....... 5 7 EE Cons xokanwnccscarecna 44% , 18 Mass. Pwr. & Li. Asso. com., w. w. 1 ~ 
1 als rtation 6%s,'47 13 15 MAINE SECURITIES 18 National Fire .................-.++- 7 41 18 Mass. Pwr. & Lt. Asso. pf........-. 15 4 
36 Troy Laundry Mach. gtd. 6s,  - @ Now Werld Life ..........000..02- Sq | 5 Mass. Utilities “Assoc. pf...000.... 18 
$ United Porto Rican Sugar . 3F 4 Androscoggin & Ken. Ry. 68, 1940. . 18 63 North American Life .............. 2 3 18 Mass. Util. Asso. pi..........-..++- 18 18% 
53 U. S. Trucking 5%s, 1943........... 65% 4 Aneressese™> Water Power 66, 1945 és 70 63 Northwestern Nat). Fire Ins........ 85 a8 16 Mass. Util. Assoc. pf.. ianee 19% 22 
53 White Sewing Machine 6s, 1936-40.. 47% 4 Bangor Hydro-Electric com......... 16 17 9 Phoenix Fire ..... % 54% | 28 Memphis Natural Gas 7% vf ries oe ww 
NNECTICUT SECURITIES 4 Bangor Hydro-Electric 5s, 1955. 99 86101 18 Phoenix Fire ....... - 9% 3B 1 Memphis Pr. & Lt. 96 pf.. jane bo s 
: co 4 Central Maine Power easel 1 9 Travelers Insurance .. ‘400 «410 1 Memphis Pr. & Lt. $7 pf........... 52 
tl American Hardware ........--.--+> 20 21 4 Cumberland Co. Ty a& 4%s,'56.. 80 84 18 Travelers Insurance .. .328 333 87 Mohawk Hudson P. Corp. $7 ist pf 1 50 
13 Coilt's Patent Fire Arms........ . 16 16% 4 Maine Centra! R TS eee 67 71 1 Montana Power 6% pf.... 47 oe 
9 Conn. Elec. Service...... ee 39 4 Oxford Paper Oliv00c09sensssceens 38 41 TELEPHONE AND TELEGRAPH 48 New England Pr. Assn. 6%........ 45% 47 
11 Conn. Elec. Service. . a, | 36 4 Portland R. R. ist 5s, 1945........ 49 53 SECURITIES. 43 New Orleans Pub. Serv. 7% pf..... 13 16 
11 Conn. Gas & Coke com. . ™ 84 4 Portland Terminal 5s, 1961......... 85 G3 Home Tel. & Tel. 7% pf. of Ft 83 Niagara Shares pf...... coocce. ae .. 
M Conn. Gas & Coke pf. . oe PENNSYLVANIA TAX FREE ISSUES Wayne, Ind. ........-. ioe diees ; i Neth Boum Le com... creeeens = 
il Conn. fewer oe sf . 34 33 30 Buffalo & Susq. R. R. ist 4s, 2s. 17 2 masts Comm. Tele. pf 83 Northern New York Utilities 7% pt. 55 «60 
18 Conn. Power .... . 35 36 3@ Monongahela So. R. R. ist 5s, -101 38 Tilinote c =m. Fm Ist = 1948 67 Northern States Power Co. 1% Pi.. 53% 54% 
11 Conn. Ry. & Ltg...... 8 | Tene Ce eae a 28 Penna. Power & Light $5 pf....... 53 56 
18 Gray Tel. Psy Station. . <ece ne 30 Philadelphia Elec. Co. ist 4s, 1966. 98% 63 + ‘es 194 " 28 Penna. Power & Light 7 Pf oe 66 
1l Greenwich Water & Gas pf......... 38 42 $0 Suburb. Gas Co. of Phil. 1st 5s,’52..104 és inane Petes none 66 i046 28 Penna. Power & Light $7 pf 72% 15, 
9 Hartford Elec. Light..............+ 48% 49% RHODE ISLAND SECURITIES 52 Interstate Tele. 5s, 1961 $ Potomac Edison 6% pf.. aon 55 
Il Hartford Elec. Lt...........-se000% 46% 47% 14 American Screw Co 13 15 48 Mountain Stat Tel. & Tel 3 Potomac Edison 7% pf........-..-- 65 70 
13 Hartford Electric Light.......-.---. 48°49 fm > bent eaimanear a = ie to 5 Rockland Lt. & Power . - ™% T% 
11 Illuminating Shares “A’’........--- 364 8 5a Galtnes Inoulatea Wire Go. “toy 12 ie. ante ceaseaneee aite. mabe 18 Rockland Lt. & Power Co.. ™ 8% 
13 Scovill Mfg. Co..........2.020ee000s 23 2 3 Wraukite Presses Go Sa te -4—— _ * e 51 St. Joseph Ry., Lt., H. & Pr. $5 pf. 7 Ss 
ST ME cicncnccadeneddensenses m™ © Lt Seo one betes : entral Tele. 6s. 194 18 Springfield Gas Lt. Co.......... 22 
i : 14 Genera! Fire Extinguisher Co. an 5 22 Penn. Tele. Co. DE acess : 73 Unioe Elec. Lt. & Pwr. Mo. 6% pt. Fs 33 
LOUISVILLE (Ky.) SECURITIES 14 Providence Gas .............s000055 1 14% | 58 Southwes: Tele. 6s. 1947............ - 79 Union Electric of Mo. 6. 7% pe ith ow BW 
14 Rhode Island Ins.................-. 4 5 79 Southwestern Bell Tele. pf.......... 116% 118 4 - soene 
86 American am gy 5 BE. cccccocccces 7 ee P: 5S Western Mass. Cos................. 22 23 
8@ American Turf Assoc.........--+-- 2 oa i. Rhode a >. =. Boss agooes 20% 21% | 86 Southwescern Bell Tel. 7% pf...... 1160s «118 18 Western Mass. Cos. 22% 23% 
e is rT. ee FP ERDOLASOS 
4 — x. eee “digs. oe ws “4 SEE <<cesaasegaensonetas 122 «14 EanwEne AND DISTILLING STOCKS INDUSTRIAL STOCKS 
80 Louisvi le ay oe } issu ov + WESTERN N. Y¥. SECURITIES = y-—-t.4 . eum pesccescee . -* Key. Bid. Offer. 
te Loutevie Ges a El Gee 87 Buffalo Weay &Belt Co, 1st ser. 7. 33 «(| 81 Mundus Brewing Co............... os 10 |B Bey Sate cues cen s. & 
bey a Te pf 5IN SECURIT _ RAILROAD STOCKS Boston Herald-Traveier =: 11% 
*O avis by 34s, WISCONSIN SECURITIES 12 Boston art 46 
80 Mengel 7s, 1934 .......- 66.00 eeeees 65 Hole t Hosi c t 35 Alabama Great Southern .......... 38 41 ROR WAFS «--.- 
eS, ee . proo: siery Co. pf., new..... 23 26 35 Alabama Great Southern pf........ 55 60 16 Dennison Mfg. pf. “me par) oe 
MICHIGAN SECURITIES | 65 Johnson Service Co. com........... 10 12 DS BES Oe IIR o6cccccecsccsscccs 109 «ll $6 Di Giorgio Fruit units i 19 
81 Lumber Co. 68..........++++ 47 65 me. El. Ry. Lt. oe pf., ‘21.... 49% 53% | 35) Chicago, Burlington & Quiney ade 93 8698 10 Florence Stove Co. pf. . -- 
82 Co. Ist 64s, 1939......... : ee a 65 Northwestern National Insurance... 84 89 $5 Chicago, Ind. & Louisville.......... 1 ne 31 Freihofer (Wm.) Baking (Del.) pf. .. 4 85 
81 Milner & Co. 5%s.......... 21 25 65 a Line _ oe ocnccegacese "o nm "* 35 Chicago, Ind. & ——_ es ce 3 15 Godchaux Sugars pf..... 35 36 
al City Gas Co. 6% pf......-.. 61 ow | 6 Wisconsin Electric Power O14% pf.. 4 35 Cincinnati, New Orl. & Tex. Pac...205 225 42 Golden Center Mines teens + 25 «Si 
ai Gear & Machine ae Spee 90 ow 65 isconsin Gas & Elec. 6% pf...... 6814 73 Cincinnati Union ‘verm. 5% pf...... 92 94 5 Graton & Knight com... 2% 3% 
81 eee a tkenesencée 4s OW | 65 Wisconsin Invest. Co. 6% pf. ($10) 6 17 Delaware eee oa 34 12 Graton & Knight com... ce 4 
$1 Vapor Stoves 6%5........... 30 35 65 be &; & Lt sg Bos asceons » x 35 issippi Central ................ 5 10 & Graton & Knight pf............... 21 24 
82 Auto Loading 68, 1938...... 49 os ,65 Wisconsin Telephone Co. 7% pf..... 104% 107% 1 oa I fio cc accocknacuas 78 82 12 Graton & Knight pf......... i a 
$1 Loading Co. ceeeeecee 46 4 =OW BANK STOCKS Fe f - hy Sppppperepereser] $1 84 1 Great Northern Paper.............. 19 21 
Works 4% etfs. -13F =«.. BALTIMORE: 1@ Northern R. R. of New Hampshire 85 Kea 10 Great Northern Paper Co ae 21 
© Publications @ 1943... . oa . P $5 Virginian Railway com......... 45 53 4 Kelloge Co. com. Co. ; a 
7 ary ust Co. .... y Ser 2 anaes 
al BER Bic ccccescccesess ow 3 First National Bank..... . 37% 38% GUARANTEED RAILROAD STOCKS 42 Mange! Stores com. wean 1% 2 
a es. > sai pienippeleiiiete A $ Safe Deposit & Trust Co .500 «(530 (Guarantor in Parentheses) rs ay =. ys... athogearenetan aa rms 
¥ § ° m ar, Pp 
al Furnace Co. 6s, 1936. 68 BOSTON: = aaneme & Lanner “eames 0°" 4 = 67 Northwestern Yeast Co. com.......1°0 152 
81 Ball 6s........ 52 12 First National ...........---+.++++ 25 2 as Guenie Gente ae a, T, Gaek 5 MMII cccccccccccscccecss OS 
41 Co. 6s. 3/i/34 Ow | 18 First National .................00- 26 | p —reeee o Wy: 3% (N.Y. Cent.). 46 50 1 Oxford Paper pi................... 36 38% 
81 Co. 68, 8/1/34 ow | 15 National Shawmut ................ 19% 20 ) B® —~ PZ. 2 So “4 1 Plymouth Cordage ................. 65 70 
81 Co. 6s, 2/1/35 ow | 12 National Shawmut ................ 1 m™ 1S See? ee a: os fs 17 Plymouth Cordage ...... sesssess 65% 69% 
81 Co. 68, 8/1/ Ow | 15 United States Trust................ &% | 5 Sooectena é Pitteburen 4%. poser: = 40 5 Quincy Mark. Cold St. & Whse. c.. 8 94 
al Co. 6s, 2/1/36 Ow | CHICAGO: » - 3% .- § Quincy Mark. Cold St. & Whse. pf... 17. 
= —y 8 | 62 Certs. of Benefic’l Int. Cont. Il. Co. 3% 3% | 61 Dayton & Mich. com... Has | MS Geta Biarket C8 & whee. pr... 
CINCINNATI (OHIO) SECURITIES 67 Continental Ill. Natl. Bank......... $5 Mlinois Central leased line. [3 8 1S wm whitmes Co pl ae 
77 American Thermos Bottle, A....... 4 67 First National Bank................ 110—=—(«112 = Lackawanna re R. of N. FS ; @ 66 86 Weestion Products . : ‘"™% 3 
Cincin ti & Suburban Beil “Tei. 6 64 ¢ awanna o . 2s 2 pee deport 
Tr Cincinnati Gas & Elec. 5% pf..-...- eo. | DETROIT: 35 & Essex .......... i INVESTMENT TRUST SECURITIES. 
71 Cincinnati Street Railway Big, 1952 52 53% 82 Commonwealth Com. State Bank... 18 22 61 Morris & } omy T%%.....+. . 60 6214 62 Amer., Brit. & Cont. 5s, '43........ 68% 170 
orl Chamber et Com. Bidg. 6s, 1942.... 7 82 Detroit Sa s Bank............-- 12 15 New York, Lack. & Western....... 74 78 48 Bancshares, Ltd. oe ee 
Ti Eagle Pic! r Lead 2 ee 4 8 $1 Manufacturers Natl. Bank. of Det.. BW 87 61 New York, Lack. & Westn. 5%..... 75 80 $1 kers Securities Co. com on, ‘a 
n 13if 20 82 Manufacturers Natl. Bank of Det.. -- 87% New York & Harlem.............-. 115 (125 38 Continental Secs. 5s, 1942 + 53 2s 
7 25 81 National Bank of Detroit........... 23 25 61 Northern Central 8%............... 75 78 48 Oil Shares, Inc., units..... - 1% 16 
1 25 82 Nationa] Bank of Detroit..........-. 21 23 Peh., Ft. W. & Cih......ceccccccee 115 «125 28 Premier Shares ............. eee 35% 
1 oe 82 United Savings Bank............... 5 8 35 Pgh., Ft. W. & Chi. pf............ 142 147 38 Second Intl. Secs. 5s, 1948 ; 61 ee 
Ti 10 yemnabeaema: Gl Pgh., Ft. W. & Chi. 7% pf.......... 143 na $8 U. S. British & Intl. 5s, 1948 s * Sent 
71 #7 LP. Nationa! 23 35 Rensselaer & Saratoga............. 100 =6104 
Pal 21 Ss owe 2 By gee tH 61 Rensselaer & Saratoga 6.90% 107 MILL AND TEXTILE — 
n = 25 Co Natl. Bank & Trust St. Louis Bridge Co. ist pf........ 110 +114 10 Appleton Co. pf...........000- 64 
25 Fidelity-Philadelphia T: 267 
Ti 10 35 First Mationa ew Tust ...-++. 207 61 St. Bridge Co. ist pf......... lll (114 Arlington Mills ............ -$ 40 
25 Girard Trust pe a ga nee ange 68% 70 St. Lovis Bridge Co. 2d pf......... 57 5 Arlington Mills .......... 29 «= «30 
$6 Penna. Co. for Imourance........... my S —_ a > os Eee Oe. ..... eS 10 Arlington Mills ........... 30% 
Philadelphia National ............. mae oO Be. wa wanes Arlington Mills ............0se00+- 
| ee = Philadelphia. “National. se6ass 310” 318 61 Samed N. J. R. R. & ney 10%...205 209 4 oe han ak En 73% - 
27 25 wy B® . ? fa 1 8% 35 United N. J. R. R. & Canal........ 208 19 Draper Corp. 48 49% 
3 3 Real Eetate Land Fag aiai... so” 08 | 38 Vietsoure, Snreveport & Pac. com. 60 °€S | 1g Parr Aipace. 0000000. cesses: 4% 1M 
FJ ST. LOUIS: PUBLIC UTILITY STOCKS 19 Farr Alpaca.............. a a 
4 4 vires National wettcecssseeseceeeees 2 23 = pisboma } py Pag GE Ph .cccccccse 49 S a geome Lamond Se Rear 3 32 
Se BE PR ccccccccceoesecoss SlCU CS , ee ee ae ee Good orsted......... 8144 30 
27 76 Mercantile Commerce Bk. & Tr.... 58 62 83 Butt rae. & East. pf......... ” 73 19 Goodall Worsted...... 24 26 
27 79 Mississippi Valley Trust............ 85 95 Buff., Niag. & t. t- f...... 5% 16% | 19 Hamilton Woolen Co. . 63 
3 St. Louis Union Tr................- 344 0~COT 87 Bu tT > oS ent * ’ om 4 72 a Ladiow Mtg. Associates ... ~~ 
Caro! eeeee “+ ui iw 2 a io 
21 INSURANCE STOCKS 39 Commonwealth Utl. 6, 6% 7% pf.. 25 30 | 19 Ludlow Mfg. Assoc............... 8a 88 
2 i CD Scns tadgns cabin oededees 25 36 34 Consumers Power 6% rs sa 19 Newmarket Mfg. Co...... Se 
2 IS Aetna Fire ..... 2... cece ecccceccees 30% €7 Consumers Power Co. 6514 10 Pepperell Mfg. Co...... aan 78 
27 TD ME BD cnc ccccccesoccesscsceces 1 18 Fitchburg Gas & Elec. 37 19 Saco Lowell Shops com............. 4 
2 1S Aetna Life .........0-0eeeeeeeeeees 1 22 Harrisburg Gas Co. 7% pf ms 12 Sanford Mills . 28% 20 
27 36 American Reserve Insurance....... 1 14 67 Illinois Power & Light $6 p . 15 19 Sanford Mills 32 
2 45 American Surety ........-----++-+++ 16 17 $34 Jersey Central Power & Lt. 5%% pf. 50 51% | 10 Sanford Mills .. 29 30 
7 $1 Carolina Ins. CO..........6.ceseeee 15% .=C-- 51 Kansas City Pub. Sery. pf......... y 2 16 United Elastic 10 12 
New York Banks. Rige, 1933. a ~~ New York State Bonds. Out-of-Town Banks. 
High. ey Last. High. Low. Last. ° ° 
Manhattan and e R’ge, 1933. 
R’ge, 1933. Manufacturers (1) ..... 31% 10% 15 | Gen Alliance .......... 9 3% .o% Bid Price. Chicago. 
Bid Price. New York (5) ........-- 105 (634% 7 Gieas F APalls (1.60)...... 29% a High. Low. Last. Range, 1933. 
High.Low.Last. | 7itle Snorosnesceees ae p ap mows seeeeees ma 2 5s, Jan & Mar, °46-71.. 4.10 3.65 4.00 Bid Price. 
United States (170) ...i750 1320 1445 | Great Amer (i) Te 1a ; a — tes ae 1st ier High. Low. Last. 
3 17 +Includ t Great. Amer Mm 6 & Ny Seas 118% 107 10 Am Nat Bk & Tr 50. 70 
37% 15% 19 ee 44s, Jan & Mar, °65....115 103% 106 Cent Rep Bk & Tr 3% % 1 
Halifax F (90c) 6% 13% | ails, J 945 102” 104 Cont Ill Bk 
4 1 21 over F 16 22. » JOM, AVRO... ..-65- & F.. 95 18 29 
Brook! 4 182 64% 67 Han 414s, April, 1940-49...... 4.00 3.25 3.75 | First Nat Bank 176 52 
=: sony A. Ape " ia 4% 15% | 4s -Sep, '58 111% 100104 | Harri = 
395 830 840 Kings Co (80) ........ 2000 1800 1800 Hartford (2) 2614 30% 4a, JanJuly’ "60-87 "11% 100 104 eb Tr & Sav 300 180 180 
1555 965 1185 S B (41.80) 36% 4s, Jan, 1942-46 22.168 100 102 — oo 
30-20-20 Title and Mort; ae RTT check Sk ckssces 9% 164 | Sais March, 46-78... 3.90 3.20 3.65 ? ‘ 
7 % 4 Bond and Home Fire Sec 1% | 3425’ March, °46-53...... 3. : Philadelphia 
5 5 5 end a ope _ mites heveceane % ead Fire 2% BY e eS. Be, bese oe 33 4 2° p x 
“7G “sh 13% | Lawyers - pcre ‘"y | Import & Export oe 8 | Bas, Maren. "46-81----. 3.85 3.10 3.55 | Cent! Penn Nati 28 17 «(18% 
2 13° 20 Lawyers T & G........ 2" x Se 3% $ 38, Dec, '46-82 ......... 80 2.90 3.55 | City Natl Bank . 35 12 26 
5030 National T & G......... 3 % Se, Sept, °46-81......... 3.80 3.05 3.55 | Corn Exchange 43 19 2 
Y¥ T & M Corp...... —: 2 - % First National .270 175 190 
to capital change—a: 35%- yeange prior to capital change—a: 6-5, 19% 2 New York City Bonds. Net Bk Germant n 36 27 28 
ee ee cece ae ae ae ee Re | fl. en £2osee . 4 
; Hr 3 88 98% ——- - —_ ‘ “250 220 «245 
3 35 om Insurance Companies. 294 40. oF Soy | Tradeomen'e 138” 36% 30% 
‘5 11 8688 TRUST COMPANIES. 
4 12 a Aetna Fire a penis 1 ry 71 «88 Fidelity Phila .. 400 258 
Aetna Life ............- 5% 15% eee. -+-BSE 210 135 200! 
Ee oe : ; hi ; . = 
New York Trust Aer Athenee Gite. 228, 30 TH 8s. | integrity a 4 ty 
e A i - , Bee -4 ~~~ “Booed "S ' 2 Se — — ae 1S 3 
Companies. Am Home... 5M 8% $8 84% | Northern = 00.0... 430 330°" 390 
Am Ins (0c) 6% 14% orth Phila ...... -70 40 60 
. 21% 44 68 Pennsylvania 45% 2 22% 
Am Reinsur (2) 43% 79 68 «84% Provident ........ 355 280 308 
Am | 68 84 E Land Title 11 5 
m ret, 39% 49% 6% oat R t 6% 
Automobile (1) 5% 11 —_=- <>" o*t***" 55 «58 
Baltimore Ame 13% 20% 68 84-. 
B (16) ... 99" 113 68 84% Boston. 
‘arolina (1) fo. ¥ 25@ 17% 20% 66% 84 
City of N Y¥ (10)....... ( » ast 3° 63 64 81 First National ......... 34 
Conn Gen L (80c)...... 39% F & M (4.50) 74% A4ot Merchants Nat! ...... -290 235 235 
Cont Casualty ......... 13% 5 § 550 179 +370 64 81% | National Rocki’d ......59 46 49 
Cosmopolitan F......... 14 9 ‘77 320 62 79-5 Natl Shawmut ......... 33 14% 16% 
PN WEEE oc da ciccncns 3% 1% I 1% 3% 60 75% oss National . 95 83 
Excess , * Seeeeneney 10 a 1 13% 84% 62 3 ee Ceecccce 9 4 6% 
i Ci tteakesckeks 64% 36 49 Westchester ) 2 jp 22% 9% 17% ait en 78 AST APPRAIS 
Fidel & Depe PRRs 5 19 tIncludes extras. -... 96% 81% 93 Bos Safe &T = 
Firemen’s ark...... 3 4 Range Br es to capital change: a4%-%, Quoted on a yield New England Tr ; 
ak es 3%s, Nov. 1940-49...... 6.75 8.50 5.25 State Street Trust |. 
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SMALL advance of 0.4 
point for the week was 
the response of the 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices to the 
President’s gold state- 
ment Monday, the in- 
dex rising to 103.2 for 
from 102.8 (revised) 

the Tuesday before. The United States 

dollar fell 1.9 cents during the same time 
to 62.2 cents. The decline in the dollar 
was only partly offset by the rise in 
paper currency commodity values and 

THE ANNALIST index on a gold basis 

declined to 64.2 from 65.9 (revised). 








MOODY’S DAILY SPOT 
COMMODITY PRICE INDEX 


DEC. 3/ /9317/00 MAR 1,1933* BO 








MOODY'S INDEX 




















Jan. 9%....1095 101 rtd 3.52 1 82.1 
Jan. 10....11.05 1. a 3.44 5 
Jan. 11....11.10 1.01% :66 3.31 128.2 82.2 
Jan. 12:...11.05 1.0 6 3.38 129.5 82.6 
Jan. 13....11.25 1.04 d - -T 82.6 
—, - Soe F 3.40 132.7 81.5 
16... .11.60 3.10 2.0 82.1 
Jeotton _ Milaling upland, New York. 
Wheat—No. 2 red, new, c. f., domestic, 
= York. Corn—No. 2 cllow, ‘New York. 
Hogs—Day’s average, Chicago. Moody's in- 


) i ag index of fifteen Game commodi- 
ties, 33—80. 


Dec. 31, 1931—100; March 1, 19 

In place of the usual monthly discus- 
sion of foreign price movements on this 
page, the world price situation for 1933 
is reviewed on Page 90. At the time 
that page was written an insufficient 
number of the December foreign indices 
had been received to permit the comput- 
ing of the Annalist International Com- 
posite Index (Table III) for that month, 
although such weekly series as were 
available indicated a recovery of prices 
abroad during the December period of 
dollar stability. Owing to the subsequent 
receipt of additional series it is now pos- 
sible to give the December index as 
well. A rise of 0.7 points from Novem- 
ber is recorded by the December pre- 
liminary figure of 74.3, comparing with 
73.6 in November, 74.1 in October and 
74.5 in September. The rise herein re- 
flected is further evidence that dollar 
stabilization would be one of the best 
assurances of a world-wide price ad- 
vance. 


WHEAT 


HE wheat market advanced moder- 
ately last week and then rose 
sharply Monday upon the Presi- 

dent’s proposal to hold the dollar between 
50 and 60 cents. More mature considera- 
tion of the proposal, together with profit- 
taking, caused a slight reaction Tuesday. 
May closed Tuesday at 90%, against 85 
a week ago, after touching 91% on Mon- 
MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by eS Chicago Boa 


wl - Ended Saturday—, 
Jan. 13, Jan. 6, Jan. 14, 
1 1934. 


934. 1933. 
Wheat exports (bus.). 341 302 
Since July 1......... 5, coe” SE 
Flour exports (bbis.)* 56 66 49 
Since uly Br sshoeees 1,902 ‘ees 2,428 
Total (bus.)t.......... 604 1,448 532 
Since July 1t....... 14,139 29,994 
Visible supply at w’k- 
end (bus.) ......... 119,114 122,357 158,838 


“Including, flour milled in bond from 
Canadian wheat. 7Flour converted to wheat 
at 4.7 bushels to the barrel. 


day; in terms of gold it closed at 56, 
against 54% last week. May Winnipeg 
closed at 69%, against 65%, and March 
Liverpool at 4s 6%, against 4s 4%. 


Outstanding Features in the Commodities 


they totaled 272,622,000. About 413,000,- 
000 bushels of wheat were used or moved 
from farms during July-December, 1933, 
against 562,000,000 in 1932. Further crop 




















































United States farm stocks were esti- deterioration was reported for large 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (191310) 

(Unadjusted for Seasonal Variation) 
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lm --——_—In Terms of U. 8. oor wpe ——_—___—__———_ - All 
1. 2. 3. 4. 5. 7. 8. All Comm. 
Farm mn. _Textile Building Chem- Miscel- Com- §On Gold 
1934. Prod: Pr Fuels. Metals. Materials. icals. laneous. modities. Basis 
Jan. 16... 87.5 "102.8 119.6 141.2 105.0 112.1 99.0 84.9 103.2 64.2 
Jan. 9... 86.9 101.3 1119.2 143.1 105.0 112.1 799.0 $4.8 102.8 65.9 
Jan. 2.. 85.6 101.5 119.0 143.1 105.3 112.0 99.0 $4.8 102.5 64.6 
Jan. 17,'33 64.0 88.4 66.3 114.0 93.9 106.6 95.2 69.7 82.7 


*Preliminary. tRevised. 
Holland and Belgium. For weekl 
ANNALIsT of Nov 
567, and Dec. 22, 











nominal. 





§Based on exchange quotations for pranes, Switzerland, 
figures from Nov. 9, 1926, 
1933. nde BOS. 6 and 757; Oct. 7, 1932, page 479; pri 21, 1933, page 


SPOT suneis OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 








Jan. 16, 1934. Jan. 9, 1934. Jan. 17, 1933 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.07 $1.01 65% 
Corn, No. 2 yellow PE Do cccasscstcvcsnnesces q .64 39 
Oats, No. 3 white, p= Ae CMD. < cecscccene AT ‘ 25% 
Rye, No. 2 Western domestic, c. i. f. (bu.). 65 71 50% 
Barley, malting (bu.).........-..-.+-s:.+-:+. : Y syne. 15% 
cattle, choice heavy steers, Cotcase cee Ib.) 5.69 6.00 
s, day’s average, Chica; ‘ (100 Ib.)...... 3.10 3.52 3: eH 
Get on, ene ataplt upland | ee ae 1160 -1095 .0630 
Wool, fine staple territory tib. Re sok -85 43% 
Wool, Ohio delaines, scoured (Ib.).......... .90 +.455% 
Beef, choice 9 ee dressed steers, 700 Ibs. 
and = (100 1 9.00-10.50 10. -s. 50 
Hams, picnic db) pe oe ‘ .06Y, 
Aas mess on Dokenae eoue 4 ie * 14. 23” 
or Ds 56<.650d2002s04006steonwenne < ‘ F 
Su ar, De ois wind divancemauecen een 04 04% 0365 
Coffee, Santos No. 4 (Ib.). 0.02... cece ee ceee -10 ote d -10 
DD OE re 6 d 08% 
Flour, ~~~ Minneapolis patent (bbl.)..... #98. -35 **8.00 5. -70 
Lard, prime Western (100 Ib.)............+.. $8§6.20-6.30 §5.50-5.60 4.556-4.65 
Cottonseed oil, bleachable (100 Ib.)......... 114.80 bid 914.50-4.70 3.60 
Printcloth, 38-inch, 64x60, 5.35 (yd.)....... 1.07 1.06% +.0334—.03% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts CPE.) ccccvcevcces 1.075%-.07%, 1.0744-.075% -035%4-—.035¢ 
Cotton gore. Southern two- ~ply warps, No. 
SME 5: 5.55 rasnchhed axadausdea eimcmeans 32% 32% .14%-.15 
— yarn, Bradford, 2-40s, halfblood 
Ne a aa ars 1.66% 1.66% .90 
Silk, “78% Sori lane, F sae 13-15 size for 
near-by GEVOTY CBRL). ccccccscccccccccese 1.47-1.57 1.39-1.44 #1.30-1.35 
Rayon, 150 denier, ‘et quality (Ib.).......... -65 .65 .60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, ee, steam, mine run, tts 
Burgh (Met COM)... .cccccccccccccsescccccses 1.75 1.75 +#1.20-1.30 
Cokee Connellsville furnace,at oven(net ton) 3.50 3.75 1.75 
Gasoline, at refinery, Paint and Dru 
Reporter avge. at 4 refinery gontres(gal.) ) -0468%, 0487%, 03} 
Petroleum, crude, at we Paint 
Drug Reporter avge. for 10 tields BL) )t 1.197 1.197 828 
Pig iron, Iron Age — (gros nm). 16.90 16.90 3.56 
Finished steel, Iron Age com Site “100 Ib.). 2.028 2.028 1.923 
Copper. electrolytic, elive Conn. (Ib.).. 08 .08 .05 
| GRR eR wena rene om 0400 .0300 
Te tt rer a 52 22% 
Zinc, East St. Louis (Ib.)...........eseeceee 0425 F 
Lumber, potestersl Record monthly 
composite (1,000 ft.)..........cceccrsceses *16.44 *16.37 *15.50 
Brick, Architectural Record monthly com- 
posite Ts toscchptiaicsuned + aeawiee oe *12.34 *12.34 *11.75 
Structural steel, Architectural Record 
monthly composite (100 Ib.).............. *1.65 *1.65 *1.60 
Cement, Architectural Record monthly 
composite (bbl. eS) 6000000009 000esecoseesees 2.15 *2.15 *2.05 
ee EE SS errr rr ee se 31 24 
Hides, heavy aa steers, Chicago (Ib.)... -10 05% 
Paper, newsroll contract (ton).............. 40.00 45.00 
Paper, wrapping, No. 1 Kraft {Ib.).......... 04% 0444 
Rubber, standart thick latex aacan pdm dedi a 10 03% 
*Monthly prices as of 1933; Nov. 15. 1933, and Dec. 15, 1932. +tRevised. 
tPrices =e revious Friday. - States Western. {Includes processing tax. **Bulk ~ ra 


Approximately corresponding quotation. {{January contracts. 


to Dec. 1933, see THE 








mated at 194,136,000 bushels as of Jan. 1 
by the Department of Agriculture and 
were the smallest since collection of this 
data was commenced in 1927; a year ago 


areas in Western South Dakota and Wy- 
oming, and south into West Kansas, Ok- 
lahoma and Texas. 

Fall Danube wheat seedings are esti- 










mated at 17,297,000 acres, against 18,- 
962,000 a year ago and a 1927-31 aver- 
age of 18,933,000. Russian wheat output 
in 1933 was about 1,021,000,000 bushels, 
according to a preliminary estimate, com- 
paring with a preliminary 753,000,000 
for 1932. 
CHICAGO GRAINS FUTURE PRICES 
pari 





High. ee High. Low. Hig Hi 1 a. 
Jan - é 84% 83%) 
Jan 5. d 184% 
Jan. 10... 7 "86% 85% 
Jan. li... .83 J 8A 
Jan. 12.. e -83 d B5% 
Jan. 13... 84 87 $50 
Wk’'s rg ery 84 87 83% 
Zan; 36.. 4 ‘87 91 91 
Jan. 16.. ag & 88 .90' 89% 
po ee: eee 87: j 89K 
Jan. 17 
close .. 
Contract { 1. Pg 1% 7 91 82 
range..|J1.18 Oc. {7 4 he de ft : Ja Hy jad 
— 
y—— —July—— ——Sep 
- “Low. Hi “3 ow, High. tn. 
Jan. §&.. 1% ol AY, 
Jan. 9.. 51 Pts -55 
Jan. %.. < 2 « 55 
Jan. 11.. .53 52 53 54% 
Jan. 12.. .52 52 53 54 
Jan. 13.. .52 51% 53 54 
Wk's rg. .53% .51 : 54 
Jan. 15.. .54 52 A 55 
Jan. 16.. .53% .53 4 f r7404 
Jan. 17.. .53% .52% 4 56% .56 





Jan. 17 

close . J 1% 
Contract 5 
range.. (8 17 Oc. on Nv. ait &. 14 Ja.15 Ja.4 


COTTON 


RICES for cotton rose steadily last 
P week under a more active textile 

market, and then advanced 50-odd 
points Monday on the President’s dollar 
statement. March closed at 11.32 Tues- 
day, against 10.76 a week ago, or in 
terms of gold at the equivalent of 7.04, 
against 6.90. Spot middling upland went 
to 11.60 at New York, a rise of 65 
points for the week, and March Liverpool 
to 5.75d, from 5.48d. The basis continues 
even firmer. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

-~-W’k Ending Thursday— Yr's 
Jan.11, Jan.4, Jan.12, Ch’ge 
1934. 1934. 1933. P. C. 
Movement Into Sight: 

During week 155 274 —42.7 
Since Aug. 1....... 9,174 «.- 9,446 — 2.9 

Deliveries During Week: 
To domestic mills. 103 63 109 — 5.5 
To foreign mills... 235 214 187 +25.7 


To all mills. . a 277 =6296-—+14.2 


Deliveries Since Au H 
Pe 914 ..- 2,777 + 4.9 


To domestic mills. . . 

To foreign mills... 3,879 .-- 3,812 + 1.8 

To all mills....... 6,793 ... 6,589 + 3.1 
Exports: 

During week ..... 108 177 —39.0 

Since Aug. 1...... 5,789 6;210 — 6.8 
World Visible Supply (Zharede ds 

World total ... 8,934 ug 9,661 — 7.5 

Week's change. . —22 on 

U.. i Be Mees " 6,039 6, 195 6,902 —12.5 


Certificated Stocks: 
Thursday ........ 294 296 380 —22.6 
DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as report 


by the Bureau of the Census) 
Year's 
Dec., Nov., *Pec.. Ch’ge 
Consumption: 1933. 1933. 1932. P.C. 
BO hk n0's dante 348 475 440 —20.9 
a . 14.5 17.8 17.8 ae 
viewed | 2,416 «+. 2,940 + 3.2 
ado * 7 9 Stocks: 
In consuming es- 
tablishments... 1,442 1,574 1,530 -+- 7.4 
In public storage 
and wareh'ses.10,313 10,411 10,350 — 0.4 





Total --11,955 11,985 11,880 + 0.6 
Exports: 
DEED. cndesss'en 820 915 1,040 —21.2 
aot setae 17.1 16.5 21.7 oe 
ng in eetee 80 -.. 4,246 — 16 
Spin les (Thousands): 
pn Freee 23,800 + 4.4 
Adjustedt .. 24° el 3 oT 23,775 
*Revised. tDa ily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation. 


December cotton consumption showed 
a further sharp decline, reflecting the 25 
per cent curtailment of activity in most 
mills during the month. Average daily 
consumption, adjusted for seasonal] varia- 
tion, declined to 14,500 bales in Decem- 
ber, from 17,800 in November and 17,000 
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a year ago. Exports, although lower, de- 87-87%. Spot crack rose 6 cents to .day at 11.36 bid, against 10.90-10.95 a Jan. 16, against 8.96 the previous week. 
clined somewhat less than the normal $1.47%. March Yokohama rose to 582 week ago. 
seasonal drop, the adjusted daily average en, from 555. 
Pp J y 
ag 17,100 bales from 16,500 in No- = yew YORE SILK FUTURE PRICES RUBBER HE sugar market rose with the 
vember and comparing with 21,700 a Ma _ - ss seg 
year ago ‘ ; cn. “ge High. Low. ie —— RICES for rubber recovered last other commodities Monday, follow- 
‘ ’ Tan. 9 33 4 13 138 week, advancing further in the ing the gold announcement of the 
NEW YORK COTTON FUTURE PRICES Jan 10 ee 3% 13% more active trading Monday that President, March closing at 1.26 bid on 
Jan. Mar. Ma Jan. 11..1.36% 1.36 1.38 31 14 139 Hb i ye y . a ee oe 
High. Low High. Low. .. High Jan. 2 a 1.37 3% 137% followed the President’s gold announce- Tuesday, against 1.21 bid a week ago. 
Jan, 8...10.67 10. 74 10.65 1 10.82 an. 13..Closed. : . 
Jan. 9 .. 10.69 10.61 10.77 10.67 10.93 10.82 Wh's rg.136% 1.90% 138 1.35 140 sn ment. March closed at 9.12 bid Tuesday, NEW YORK SUGAR FUTURE PRICES é 
— .: es iOS1 10ee 19s? 1114 11-08 Jan. 15 <i Sih 1.43% 40" 143 . 1.41 NEW YORK RUBBER FUTURE PRICES Jan.— Ma May 
Jan. 12...10.78 10.75 10.91 10.78 11.08 10.95 ‘Jan’ 17.” ed’ m 1.41 NO. 1 STANDARD CONTRACT ' High. Low High ‘Low. High. Low 
jan. 13...10.88 10.88 11.00 10.83 11.17 11.00 ‘Jan 17 _ “ ae a oe Ee* = a te te te 
Wk's rge.10.94 10.60 11.00 10.65 11.17 10.82 close 1.35@1.39 1.39@1.40 1.40@1.41 High. ‘Low. High. Low, Jan. 10... 1.17 1.16 1.23 1.22 1.29 1.27 
Jam. 15...11.43 11.02 11.49 11.12 11.65 11.27 @ontract (2 %e Jan. 8 900 892 Jan. 11. 1.22 1.21 1.29 1.28 
Jan. 16...11.21 11:15 11.39 11.24 11.54 11.39 “Ont me ne aes NoaT Sino em «Jan. 9 ne 896 8.90 Jan. 12... 117 116 1.22 1.22 129 1.28 
jan. iT. 11.16 11.13° 11.38 11.12 11.53 11.30 . P e.21 Jan. 10. sudoxs 8.7 aii 9.07 8.94 Jan. 13... 1.19 1.19 1.24 1.22 1.31 1.29 
Jan. 1 mere 8. 8. 9.05 wr 119 1.16 1.26 1.21 1.31 1.27 
close 11.13 11.21 11.35 HIDES Jan. 12. 8.80 8.80 9.05 8.99 of wy Wx : - 3 _ 
= * 1.22 1.30 127 1.37 1.34 é 
‘ontract {12.25 6.35 12.50 6.84 12.52 9.08 Jan, 13 9.11 9.04 Jan. 12. = 1S ie iz = 134 
range../J1.18 Fe.6 J1.18 Mr.28 J1.18 Au.16 RICES for hides slipped off in the — B, cumge. ase at 3 ace Jan. 17... 1.23 1.23 1.28 1.26 1.34 1.34 
Hy July am —— nak Lon. quiet trading last week, only to re- — 16. 9.060 8.97 9.13 9.10 — +123 1.2 1.34 { 
jan. 8. 5 10.95 11.24 11.14 11.37 11.30 cover sharply Monday on the Presi- ‘Jan. 17 close. “——_” “a Commesti 1. 77 11.05 1.81 1.19 
fea BH HG Hae HE HG HE dene’ gold statement. June closed Tues- Contact congo. (ES 023% YS agg ene | Huis wes JL as J oc 
, ‘ ‘48 11, ia Ji.18 Fe.27 J1.18 Ap.6 July Se Dec.— 
Jam. 11...11.32 11.18 11.48 11.38 11.62 11.55 ae Res pcs en l . p. og aE sept go ‘ 
Jan. 12...11.22 11.08 11.40 11.27 11.52 11.45 NEW YORK HIDES FUTURE PRICES ~Jul - -Sept.— j igh. oz. ig Low igh. Low. 
Jan. 13...11.32 11.14 11.50 11.32 11.64 11.46 -Mar. -June—- —-Sept.— High. h- Low. High. ow. High. Low. = ' 138 1.32 1.40 1.38 1.46 1.43 
Wk’s ree.1132 10.95 11.50 11.14 11.64 11.30 High. Low. High. Low. High. ‘Low. Jan. 8 9.21 9.38 968 9.56 Jan. 10... 1.34 1.38 1.38 1.45 1.44 
Jan. 15...11.82 11.43 11.98 11.62 12.11 11.78 Jan. 8...10.80 10.80 11.35 11.20 i 71 11.71. Jan. 9 9.14 9.40 9.36 9.62 958 Jan. 11... 134 1.33 138 138 143 1.43 
Jan. 16,..11.69 11.53 11.87 11.74 12.03 11.87 Jan. 9.. ... 11.20 10:90 11.60 11.25 Jan. 10 9.32 9.20 9.52 940 9.75 9.70 Jan. 12... 134 1:34 139 138 1.44 1.43 
Jan. 17. 11.69 11.44 11.85 11.61 12.00 11.80 — 2: «. te} et 3 ey 7am il 9.3 9.26 9.55 9.63 9.73 $.70 Jan. 13... 1.36 1.34 1.41 1.39 1.46 1.44 
Jan. 1 - il... . an : . ; , : 
x s . Jan. 12... 10.85 1 i Wk’s rge. 1.36 1.32 1.41 1.37 146 1.43 
close 11.51 11.68 11.85 — 2.  £: By 8, BB ae ee Rs ee ee 
Contract | 11.69 9.25 11.98 10.05 12.11 10.73) Was, pe . Wk’s rg.. 9.35 9.14 9.55 9.36 9.79 9.56 Jan. 16... 143 140 148 144 1.53 1.49 
range.. | Ja.16 Au.16 Ja.15 Nv.6 Ja.15 De.27 Vk s rge.10.80 10.80 11.35 10.65 11.71 11.00 Jan. 15... 9.48 938 9.74 9.62 9.90 9.84 Jan 17... 1.40 1.39 145 143 1.50 1.49 
Jan. 15...10.35 10.35 11.34 11.00 11.70 11.70 Jan. 16... 9.36 9.31 960 956 9.80 9.79 ‘Jan. 17 , , 7 
Jan. 16...10.55 10.55 11.45 11.30 11.91 11.80 Jan. 17... 9.31 9.08 9.54 9.35 9.76 9.50 slose 1.4 1.45 0 
COFFEE Jan. 17... 11.39 11.20 11.65 11.45 Jan. 17 close .. 40 45 5 
Joa. - close ... 9.12 19.36 79.55 Contract twits Pn, RS PR oe Pe 
f close ...10.20@10.40 11. wero 11.50@11.58 Cont 1 range.. c e.18 Oc.20 Ja.16 De.21 
HE coffee market continued its ad- Contract | 15.25 7.00 14.85 12.30 9.60 ange. |J118 Jel Nw.16 00.20 Nv.16 04.20 *Nominal. : 
vance last week, aided by reports range.. | Jl. Ap.3 Jl.14 oe HS Nv.17 De.19 ?Trade *Nominal. WINTHROP W. CASE. 


of crop damage. The President’s 
statement Monday sent prices up further. 
March Santos closed Tuesday at 9.66-9.67, 
against 9.29 a week ago, and March Rio 
at 7.06, against 6.70; equivalent gold 





Government Bonds Recover Sharply 


(J ERNMENT bonds rallied sharply 


announced Monday that of the tenders 


for was $289,397,000, of which $125,340,- 









































prices were 6.01 for Santos, against 5.95, following the President’s message for $125,000,000, or thereabouts, of 91- 000 was accepted. The average price of 
and 4.39 for Rio, against 4.29. to Congress on monetary policy. .day Treasury bills, dated Jan. 17 and bills to be issued is 99.831 and the aver- 
NEW YORK COFFEE FUTURE PRICES Secretary of the Treasury Morgenthau maturing a 18, the amount applied age rate is about 0.67 per cent. 
BASIS NO. 7 (CONTRACT A) ——— See == ——— ~- 
High. Low. High. Lo Low. High Low. United States Government Securities 
jan. $°: 870 889 690 os 700 6.99 R T Federal 
Jan. lee e > . ‘ 
an. ee ee te Te ame Ti Tbe ecent Trend (Federal Reserve Board) 
Jan. 11... 6.75 6.72 6.94 6.87 7.03 7.02 ——- —-—_ --_-—________—__Weeks_ Ended _ | 
Jan. 12... 6.90 6.85 7.07 7.04 7.19 7.18 Average yield on: ~ Jan.13. Jan. 6. Dec. 30. Dec. 23. Dec. 16. Dec.9. Dec. 2. Nov. 25. Nov. 18, Nov. 11. Nov. 4. Oct. 28. | 
Jan. 13... 6.99 6.95 7.16 7.12 7.32 7.26 U. Treasury notes and s 33 
W's rB.. 6.99 6.57 7.16 6.78 7.32 6.87 Me nd ay TEE ““ 0.25 0.25 0.25 0.25 0.25 0.40 0.21 0.28 0.25 0.16 0.15 0.18 | 
oe ee a ae . tn iong-term issues)... 3.67 3.59 3.62 3.64 3.64 3.66 3.63 3.67 3.61 3.58 3.47 3.41 | 
Jan. 17...709 699 727 716 7.31 7.30 ange of issue ‘on which yield is computed. 
Jan. 17 
close ... 7.02@t7.04 7.20@t7.22 7.32@t7.34 ‘ 
Contract} 785 485 800 520 770 548 Bonds: Week Ended Jan. 13, 1934 
range ../J1.18 Ap.19 J1.18 My.18 J1.19 Oc.19 Figures after decimal points represent 32ds of a point 
Sept. Dec.— Outstanding -———Range Since Date of ———— —Week’'s Rz . —— 
High. Low. Hie. Low. F Jan. 14, 1934. “106% Date. Low Date. High. Low. 1 ast. Bid Asked. Yield. 
ee .. 710 7.10 7.14 7.14 2 % Consols of 1930............ 724,050 Apr., 1932 944%, Oct., 1913 : 97 97% 
ea he A ee 36 7.26 2 % Panama Canal, 1916-36.... 48,954,180 Oct., 1906 9 July, 1913 99 99% 
_ See as a eS +4 7.35 7.32 2 % Panama Canal, 1918-38. 25,947,4 103 1923 964 Sep., 1913 , 99 994 
= oe eS et : ; 3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 7914 Apr., 1920 100%  102- 
i Mics ocecceee > Te 32 7.48 7.48 3 % Conversion bonds, 1946-47.. 28,894,500 wie ee ane oe 9944 101 
Jan. 13...... vo-+s 742 7.42... . 2%% Postal Sav.(6th to 45th ser) _ 68,633,500 eee eee one oe . . 
Week's range. ‘ih 7.42 7.10 7.48 7.14 RE oe ee Ee $821, 953,630 - 
Jan. 15... 7.70 7. zs + 3%% First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2,1921 100.16 100.4 100.15 100.22 100.26 1.51 
Jan. 16... 7.70 7.51 .. ves 4% First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 : 101.2 
Jan. 17 - 745 7.40 7.58 7.58 4 % First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21,1920 101.15 101.6 101.12 101.16 101.19 0.37 
Jan. 17 close. Bm 7.57 44%.% Fourth Liberty, 1933-38.... 5,367,699,600 105.5 May 19, 1931 82.00 May 20,1920 101.28 101.23 101.27 107.31 102.00 1.54 
( ‘omsvact ran {7.70 5.69 7.58 7.07 44% Fourth Lib., '33-38, called. t 102.4 Oct. 13, 1933 100.29 Jan. 13, 1934 101.00 100.29 100.29 10.29 100.30 0.41 
ge.. i} 
hai ws Iya. 15 Oc.18 Ja.15 Ja.3 Total Liberty bonds... .. .$7,300,911,500 { 
BASIS SANTOS NO. 4 * anateapecet D) 4%% Treasury, 1947-52... .. $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 106.4 104.21 105.16 105.21 105.23 3.72 
ar. ay—— 4 % Treasury, 1944-54 .. 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 103.9 101.21 102.22 102.26 102.28 3.6% 
High. Low. High Low. 3%% Treasury, 1946-56... . 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 101.14 100.8 100.16 100.22 100.24 3.67 
SS 9.28 9.18 9.41 9.34 3%% Treasury, 1943-47... .. 454,135,200 103.18 May 21, 1931 87.20 Jan. 12,1932 99.12 98.23 99.6 99.7 99.12 3.43 
fan. 9..........-..+. 9.35 9.29 9.47 9.42 3%% Treasury, 1941 ........ .. 834.474.100 101.24 Sep. 11, 1933 97.27 Jan. 11, 1934 98.21 97.27 98.16 98.23 98.24 3.44 
Jan. 10.........-.555. 2 fe fe 9.50 % Treasury, 1940-43..... .. 352,993,950 103.16 May 20, 87.24 Jan. 12,1932 99.20 98.24 99.12 99.10 99.20 3.42 | 
Jan. 11............... 9.38 931 9.54 9.47 3%% Treasury, 1941-43 544,915,050 103.16 May 20, 1931 88.1 Jan. 11,1932 99.12 98.20 99.2 99.8 99.12 3.46 | 
Jan. 12......... 0.05: 3 et 9.66 9.60 3%% Treasury, 1946-49..... -; 819,097,000 101.21 July 22, 1931 83.00 Jan. 11,1932 96.24 95.18 96.15 97.4 97.12 3.34 | 
Jan. 13....... -. 9 9. 9.80 9.71 3 % Treasury, 1951-55...... .. 755,486,350 1 Sep. 18, 1931 82.3 Jan. 12.1932 94.28 93.18 94.24 95.20 95.24 3.28 | 
Week's range. . 9.60 9.18 9.80 9.34 %-34%4% Treasury, 1934-45..... 1,400. 248,500 101.5 Nov. 1, 1933 98.8 Nov. 10, 1933 98.20 97.26 98.17 98.23 98.24 3.46 | 
ion. t... 983 963 1008 9:82 Total Treasury bonds. .. .$7,446,255,000 
BU Be ccs as . 9.70 9.57 9.92 9.76 Total bonds ............. $15,569, 120,180 
Jan. 17 close 9.68 *9.86 tIncluded in uncalled. 
Contract (A ARE IS mr ———___ 
Treasury Notes and Certificates. of Indebtedness Treasury Bills ar 
July— aT 5 ——- -_—Deec.— (Rates quoted are for discount at purchase) ) 
I aie ton. = ow. i; Hise. Lew. = Jan. 15 “%i Maturity. Outstanding. Issued at. Bia. "saan | 
am. ° «8... Be ’ . . &. issu a i s 
Jan. 9... 9.56 9.55 9:90 985 997 9gF Outstanding. Bid. Asked. Yield. | Jan. 24, 1934... 80,034,000 0.17% 0.50% 0.25% | 
Jan. 10... 9.70 9.60 10.00 9.92 10.10 10.03 3 % Series A-1934, mature May 2 $244,234,600 100.23 100.26) «0.21 Jan. 31, 1934... 60,180,000 0.22% 0.60% 0.35% | 
Jan. 11... 9.64 9.55 9.94 9.88 10.04 10.00 2%4% Series B-1934, mature Aug. 1... 5,292,600 100.19 100.23 0.78 Feb. 7, 1934... 75,095,000 0.24% 0.60% 0.35% | 
Jan. 12... 9.77 9.73 10.10 10.04 aa 3 % Series A-1935, mature June 15 416,602,800 101.10 101.16 1.92 Feb. 14, 1934... 75,295,000 0.40% 0.60% 0.35% . | 
Jan. 13... 9.90 9.83 10.26 10.14 ; 159% Series B-1935, mature Aug. 1. 353,865, 99.10 99.16 1.96 reo. 21, 1934... 60,063,0 0.46% 0.60% 0.35% | | 
Wk’s rg.. 9.90 9.40 10.26 9.74 10.10 9.87 Series C-1936, mature Apr. 15 560,419, 100.4 100.10 2.73 Feb. 27, 1934... 100,027,000 0.43% 0.60% 0.35% j 
Jan. 15...10.20 10.06 10.50 10.41 10. 57 10.54 % Series A-1936, mature Aug. 1.. 365, 138,000 100.30 101.4 2.79 Mar. 7, 1934... 100,050,000 0.60% 0.75% 0.45% . 
Jan. 16...10.15 9.95 10.47 10.30 10.60 10.45 % Series B-1936, mature Dec. 15..... 360.533.200 ooze 600.28 6279 | Mar. Sk 1904... ORDERED STOR ONT Shon \ 
Jan. 17,..1002 9:90 10:36 10.23 1045 10.36 3 % Series B-1937, mature Apr. 15.. ase 100.00 3.00 | Aer. <P 1904. 100980 0.73% 9.75% 0.50% 
Jan. 17 3%4% Series A-1937, mature Sept. 8.. 830,901,500 100.8 100.14 3.12 pr. 4, ... 100,990,000 0.62% 0.80% 0.50% 
close .. .10.00@10.02 $10.33 $10.45 % Series A-1938, mature Fe . 277,516,600 98.2 98.8 3.09 Apr. 11, 1934... 100,050,000 0.62% 0.80% 0.55% | 
Contract j 10.23 7.80 10.50 8.17 10.60 9.76 Bate Series B-1938, mature June tis eae 620,861,800 98.12 98.20 3.21 Apr. 18, 1934... 125,340,000 0.67% 
range. fat. 18 Oc.20 Ja.15 Oc.13 Ja.15 Ja.4 % Civil Service retirement fund, 238 Total .$1, 078, 277, 000 
iNew ifferences. +Traded. i?Bid and ae mJ _ = SP “senegss 500,000 vee 
noes MEER MEIGS wnsoccecaccesecees "2,445,000 ' Total Interest- "Bearing Debt Outstanding 
4 % Canal Zone retirement fund, Jan 17, 1934. *$23,398,208,380 | 
SILK ee 2,221,000 rs - eas Dec. 31, 1933. vee 3,450, 261,380 . 
_—_——— | Ber ae meee ae : 
. | 9 Bemccccceseces seas 22, 3 i ) 
ILK prices advanced in more active Total notes ...........-+.+++- $5,123,310,200 Sep. 30. 1983. ire ie 22°671,755.280 | 
: i in res % Series TM-1934, mature March 15.. 460,099.000 100.2 100.4 | 7 a pase csa creas 22, 722,597,530 
trading Monday im sespence to the 1%, Series TJ-1934, mature June 15.... 174,905,500 99.24 100.00 0.25 | July — Sppeeetenes 22, 239,761,680 | 
President’s statement, losing most 2%% Series TD-1934, mature Dec. 15.... 992,496,500 100.15 100.17 1.66 | Yay 31° 1933.01 pe It 268, 130 
of the gains, however, on the following Apr. 30, 1933... eines ; 31'086.995'520 | 
4 5 Mar. ° beObebe des ee eames UY | 
day. March closed at $1.40 Tuesday, Total certificates . $1,627,501,000 Feb > rabennns 20 991, 640, 520 
P ee g WO le neces cn escaasensse 2¢ | : 
against $1.36-$1.36% a week ago; equiva Total notes and certificates. . .$6,7 750. sit, 200 *Avproximate. enencteee od 
lent gold prices were 87 cents, against —— : 











~~ 


Friday, January 19, 1934 THE ANNALIST | 175 


Stock and Bond Market Averages and Volume of Trading 


















































































































































































































































































































HIGH GRADE - THE ANNALIST WEIGHTED AVERAGES 
pereee Smeeee ore ae 43 STOCKS [2 ELECTRIC EQUIPMENT OF GROUP LEADERS 
94 RA LROAD oonns matated 94 as Ua I Co eae ae cam a a ae am a meee 43 Stocks Combined 4 Standard Oil 
| me 38 | | ee “Se “aes | a See Sk 
| 11. .- 39.2 38.2 b oe ul . - 
d 12:: 389 37:99 38.1 | 12.. 30.4 29:8 29.9 
| 13.. 38.4 37.6 38.2 | 13.. 30.2 29.7 30.0 
92h 92 - 120} 15.. 41:1 38.9 41.0 | 15.: 314 302 313 
a 16.. 41.7 40.5 41.0 | 16.. 31.7 30.8 30.9 
| 17.. 41.6 40.6 41.0 | 17.: 31.3 30.6 30.8 
| | | 33 Industrial Stocks % Independent Oil 
90 —_ts0 aS So se ae J _High. Low. Last. | Jan. High. Low. Last. 
10 Nov DEC JAN a i 1352 133.6 133.8 | 11.. 292 286 238.9 
13.:133.3 131.3 1324 | 13-. BG 280 26.2 
es tee 33 INDUSTRIALS 9 OIL 16.1403 1375 1386 | 16. 90-5 29.8 30.1 
. 160) ] s TT TTTI'™ 7 kam sates 1170 17..140.0 137.5 138.6 | 17-. 304 30.0 30.0 
| eg tad 2 Electrical Equip- 
J — — _ ment Stecks 
—tge6 ger ~ Soaph Jan. High. Low. Las. 
86 8 11.. 29.4 29.0 29.2 eo} 
140 ; ey ee yje0] 12.. 203 286 2s} 1... BE 220 225 
. + | 13.. 90.0 27 29 1 13°° 319 313 31.7 
ig. 330 323 326] 1S. 264 Bee B43 
i 6 4 2. i * . . . 
y 84 =e Sa. Ff | 17.. $3.0 32.0 823 | 18. 5% 2S ot 
| 120 —t+—4120 } : sell ‘ , 
wad P gig 3 Merchandise 
u. 128 710 716 | Ja”. High. Low. Last. 
82 = wee 12°. 719 69:7 697 | 11.. 30.9 304 30.6 
NOV DEC JAN 13.. 699 682 69.2) 12-- 31.0 302 305 
100 +111 _1_lhio0 140] 15.. 736 707 734] B-. 308 Bs ms 
AVERAGE NET YIELD ON TEN HIGH- NOV DEC JAN 16.1739 721 726 | 15-. 323 909 323 
- GEADE RAILROAD BONDS 7... 74.0 11.5 3.2) 37°° 334 327 32.9 
~ 1933. 1932. 1931. 1930. 1929. 1928. 3 Rubber Gtocks * Sitaitienett 
July 29... 4.49 5.14 4.19 425 4.59 40 Jan. High. Low. Last. Jan. High. Lo Last 
Aug. 5...446 506 4:22 424 4.63 441 30} 11.:299 287 293] i) ass 431 434 
Aug. 12... 4.44 491 4.26 421 465 4.40 12.. 29.8 288 29.1] 12°° 435 42.7 427 
Aug. 19... 4.46 4.73 4.28 416 4.64 4.39 13.. 289 283 2881] 33°' 439 421 427 
Aug. 26... 4.48 4.76 426 417 464 4.30 15.. 32.0 29.6 31.9] 15°° 455 433 45.4 
Sep. 9... 4.58 4.77 4.28 4.17 468 4.34 120 17.. 31.6 30.8 31.2 17.. 46.9 45.3 45.9 
Sep: 38... 469 th te iis 28 238 3 Copper Stocks 5 Railroad Stocks 
eee. 0 3 tet te te te te : gyn Bee tam, Tae | gan ee Lee, aes 
Oct. 14...461 4.75 476 4:20 4:58 4:35 ‘io el ee et ee eee 
Oct. 21... 4.60 4.78 4.89 4.21 4.54 4.34 cae oe 13.. 33.5 33.1 334] 13..449 444 448 
t. 28... 4.72 4.81 487 4.20 458 4.35 mae eg 15.. 35.6 34.1 35.5 | 15.. 47.6 45.1 47:5 
Nov. 4... 4.78 4.87 4.75 4.24 454 4.32 | | 16.. 35.7 346 348] 16.. 49.1 47.7 485 
Nov. a... 4.96 4.85 473 4.25 4.60 434 17.. 35.3 34.5 34.8] 17.. 49.0 48.1 48.4 
ov. 18... 5. , y é \ | 
Nov. 25... 5.06 4.88 4.93 430 448 4.40 - 9 Oil Stocks 5 Utility Stocks 
Dec. 2...496 495 5.11 430 444 4.43 Jan. High. Low. Last. Jan. High. Low. Last 
Dec. 9... 4.83 497 5.27 444 446 4.41 11.. 60.0 58.7 59.2] 11. 21.6 23.4 
Dec. 16... 4.80 4.82 5.29 434 446 4.43 12:: 58.9 57.9 682] 12. 234 223 22.4 
Dec. 23... 4.78 4.85 5.19 4.32 445 4.42 13.. 58.7 57.7 58.2 | 13.. 226 220 223 
Dec. 30... 4.67 4.78 5.08 4.25 444 4.40 - 15. 61-7 58.8 61.6 15. 25.54 23-3 25.3 
1934. 1983. 1982. 1931. 1930. 1929. 17.. 61.7 606 60.81 17.. 261 252 25.2 
‘ Jan. 6... 4.72 4.66 5.04 421 4.44 4.42 
d Jan. 13... 456 4.60 5.03 4.20 443 4.44 . high 212. low 19 lest 19 Jan. 3, 1934 
3 MERCHANDISE | ; wid he 
AVERAGE PRICE OF 10 HIGH-GRADE Bie Sen ri cus most ACTIVE STeCks 
{ lll racer Tes Week Ended Jan. 13, 1934. 
Jan. Dec. Nov. Oct. Sept. Aug. July. | | } | Velame, Gheee Che. 
Ey 85.66 89.40 .... 92.55 93.58 91.82 3 STEEL | Ges Oiee 404.700 — % 
2..90.66 86.30 89.46 89.79 .... 93.64 .... 40-7- an a ae mee 740 130 | Gommercial Golvents .... 156309 34 + 3% 
‘i 3..90.84 .... 88.74 89.59 |... 93.76 91.74 | | | Gonimercial So <156 909 AR + 3% 
4..90.29 87.09 88.82 89.90 .... 93.62 .... |. Sepasmauet Desblic obie. dane { @ 
5..89.88 87.55 .... 90.19 92.55 .... 91.64 | Paramount F ee a ts 
6..89.95 87.34 88.75 90.60 92.28 .... 92.14 | ae oe Fibppeponees 140°200 14% 1% 
Re 88.04 .... 90.61 92.19 93.79 92.31 | ae ne | r | Int. ‘Tel. & Tel. o--.... 140,200 2st .3 
8.90.22 87.99 88.25 .... 92.01 93.70 92.89 20 ee 20 |, ee atone Reed... --. mee > Tp 
3. toe 88.11 i oo. 03.44 $a. 92.55 a = United Corp. anak 3 + 
11. 91.48 38.48 86.18 92.05 92.16 93.94 92.80 = Mslaeinnca aaeeauae Commonwealth & So....106,700 24+ %& 
12. .91.98 * eeee eee . sere . N JMBERS F ss ES TRADED 
13. 192.25 89.01 85.80 91.98 92.58 .... 93.10 2o-L af Sszatazaegie - _ ee RP U a rnd 
15,192.96 $8.95 S495.” 9265 9386 93.20 = =< — a5 | | Week ip a i 
° ] 16. ‘$378 58.50 83.40 91.58 92.19 93:70 as caer: ‘a ~~ vances. clines changed.Total. 
8.29 84.25 91.84 89.85 93.73 93.59 PR IS ih SO Jan. 13 . 608 168 103 879 
25 .... 91.76 88.96 .... 93.60 €n TTTTTTITMT 40 40 Daily 
88.36 84.46 91.86 88.59 .... 93.50 Bak fn i sn at om 
88.62 84.55 91.84 88.39 93.96 92.71 ip | | Jan. 11 - 404 158 162 734 
88.74 83.26 .... 89.48 93.94 92.51 | | jan. 2 20 are 1st 128 
88.79 83.46 91.54 90.19 93.72 .... rit | | Jan. 13 195 86 83 613 
s+ $462 91.05 ---; 93-52 92.84 | 30 t T _ 30 Sina eae Uso) Jem ie coos A 148 Soa 
26. aca 89.19 6s 38 90.30 89.78 ae 93.18 | | | cn aid OEC JAN np? See | 257 175 854 
y 28.. .... 90.08 85.04 90.00 89.51 93.35 93.18 | £itet 7 | The New York Times Stock Market Averages 
a, paca ... 89.51 89.85 93.04 .... 20 NOV DEC ———— «= WEEKLY HIGH, LOW AND LAST 
% 31.. .... sees sees 89.40 .... 92.59 93.40 Week Ended: ——25 Kails———. —-25 Industrials, |———50 Stocks.—— 
nt oe “as Saures — me. So 1933. High. Low. Last. High Low. Last. High Low. Last. 
, to June 5 , See HE NNALIST is- . t ' 136.39 140. 87.83 y 87.42 
sues of May 6, 1932, see SS: Set 5. Ee. 3290 | 32.Be OX RT tT 97 
page 745; June 23, 1985, page 864. 30.83 32.42 157-4 130-25 195.22 85.18 80.54 RAB 
NEW YORE TEMES BOND MARKET 31.25 32.93 139.01 132.22 138.39 86.0 : 85. 
AVERAGE (40 BONDS) = : 
31.99 32.20 140.48 133.52 134.15 86.99 82.77 983.17 
Indus- Util- Com- Net ) ‘=e _ - r 
aa Sune, act, Cn on an Go. 32.13 33.67 139.25 133.41 137.07 98669 82.77 85.37 
hood Jan. 80.42 75.8 72. : 02 DAILY HIGH, LOW AND LAST 
an. . 7 . . 25 Rails. 25 Industrials.—, Stocks. ~ 
Jan. 81.34 76.76 73.79 + .39 1934. figh. Low. Last. ffigh. Low. Last. fiigh. Low. Last 
— Be ne tein Ms sceteks 34.13 33.44 33.92 139.25 137.16 138.36 86.69 ‘55.30 86.14 
Jan 82.12 77.64 75.10 — .03 os 37906 ahal Saher «later olaees «oistor BetO oben Bea 
" : é “ ie See . 35. 37. ¥ a 
| Wk's rge., 40 bonds—High 75.13. low 72.97. NE. 4. cicinae 36.16 34.28 35.97 143. 138.37 143.53 89. 86.32 89.75 
j 1 as 71.08 a8 yd he t% Jan. 16 Se reeeee 31-78 36.31 37.37 145.83 142.88 143.94 91-80 89.59 90.6 
e pes cones ° le ‘ SS Orrerr TT ‘ y f : 142. hs 2.0% 92 ; 
& Jan. ‘ll72'09 83.24 78.86 7657 4 40 = 6.57 51.8 16 : ad 90.74 
~ 
BONDS SOLD ON NEW YORK STOCK Shares Sold, New York Stock Exchange 
EXCHANGE WEEKLY TOTALS AND DAILY AVERAGES 
(Par value) ii Week Ended: 7—RAILROADS.—, -—-IND. AND MISC... -~———TOTAL.——. 
Week Ended Same Week 1933. Total. Av. Daily. Total Av. Daily. Total. Av. Daily. 
Jan. 13, 1934. 1933. EY Bes sa shai poses 322,260 73,241  4,144,25 941,875 4,466,511 ‘1,015,116 
Corporation ......... $52,044,000 $50,207,000 Dec. 9........ tes 951,044 176,119 7,263,527 1,345,008. 8,214,571 1,521,217 
U. S. Government. ... 29,005,800 6,942,500 Dec. 16........ i1) 893)385 165,442 8,170,803 1,513,112 + 9,064.188 1,678,553 
Foreign .............. 21,861,000 19,858,000 zz PR Mo Scdagheskibes 822) 623 152,338 7,893,827 1,461,820 8.716.450 1,614,157 
a 30 ES ME ac cncvstnddees 707,105 160,706 7,025,421 1,596,687 7,732,526 1.757.392 
Rrra. $102,910,800 $77,007,500 1934. 
‘ NE I is wasethiinesnecnts 432,920 98,391 4,922,880 1,118,836 5,355,800 1,217,227 
we halal oars 638,560 118/252 6,406,262 15186,345  71044,822 1304597 
Gan wet Entes—— 20 DAILY TOTALS 
an. 12, Jan. 5, Jan. 13, -_ DAILY. —_— YEAR TO DATE. 
al 1934. "1004." 1893." For monthly data on the Axe-Houghton Railroads. Ind. & Misc. Total. "1934. 1933. 
. Fed. Int. Cr. Banks.$28,000 oo Pine HSS to 1ggd Soe THe era ene Jan. Wee seers ee eee 138 730 136s 840 Toone —«14-an. ae 5.603 iat 
* State and munic..... 125 $1,100 5,235 16, 1931, pa: e 177. For correspondi fi an. OR. Baeo es cescecccscece TH 1,463,840 1,600,570 11,650,962 9,317,651 
. ’ ae A ponding figures Mi Mibwecaescceesecsns 48,160 701,500 749,660 12,400,622 9,678,561 
eS BS Piy pos ghineMetoushton, Adjusted Index oh tne Jan. p00... oe ny mem ice 
p ° QM. 26...60.06 ercccceces 5 h t 3. f y id - f 
Year to date......... 225 $1,100 $48,635 16, 1931, page 163. OE anagem 289,590 2'560,110 2'849,700 22/438, 792 11398,414 
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THE NEW voun TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 SALROAES BY TRANSPORTATION (27) DEPARTMENT STORE SALES AND 
’ aie ALENDAR WEEKS s —_ ae CALENDAR WEEK iii (Thousands) PS. Be STOCKS (4) 
parture (1923-1925=100) 
1934. = oa pm Unadjusted for Adjusted for 
Week ended Jan. 6: Seasonal Variation. Seasonal Variation 
Total car loadings 500 676 —26.1 1930. Sales. Stocks. dales Rocks 
“50 | Grain & gr. prod... 23 —32.2 | January ... 88 88 107 99 
} Coal and coke.. 138 161 —14.2 | February .. 89 93 108 98 
2 ” oe —e Forest products.. 15 31 —51.4 arch ..... 93 100 107 97 
< < ” Manuf. products. . 305 424 —27.3 DEE eiceeus 110 101 107 97 
r 3 « i Year to Jan. BY .ecccee 105 98 105 96 
ry }° 4 | < Total car a 500 676 —26.1 | June ....... 93 103 96 
° ry m4 | Grain & gr. prod.. 23 964 —FRS | PUY cccccse 71 87 100 94 
' 100 o f 2 Coal and coke.. 138 161 —14.2 August .... 77 87 102 91 
f Forest products. . * 15 31 —51.4 September. .103 95 99 91 
20 20 Manuf. products. 305 424 —27.3 | October ....112 101 102 92 
} << car surplus, November.. .113 104 98 92 
ie tere eee 470 514 — 8.6 | December ..165 85 94 91 
| "a of able D . 1 85.2 92.0 — 7.4 _ 
so r i_1__Igg | _ serviceable Dec . .0 — 7. 
cree em naira sea i me 6 St Oe ORS na P.C. of locomotives January 79 78 97 88 
February 81 98 86 
serviceable Dec. 1. 78.2 89.2 —12.3 March 87 84 
Pes eee ae ae eee ere | Gross revenue, year April ...... 101 87 106 83 
ora ove a Pateeh OED 100 ae 08 SAP CCT SOY Oe none RS apa glen: $2,850,117 $4,682,678 —39.1 ay . y : 7 = . 85 83 
AVERAGE DAILY SHARES SOLD BY WEEKS nape ~~ vue t 2.175.206 3,567,132 —39.0 June paige 90 0 95 82 
. . 7 7 + T . | a ee ee ee ’ , ’ ’ —d. eee = 1 
. ’ ; 644 —26. 
BONDS SOLD ON NEW YORK STOCK | Rate’ct return’ on BPr106 325.644 26.6 pa is 4 g 
— » | property investm’t, “Fair me . 
EXCHANGE = October .... 93 88 86 80 
year to Dec. 1.. Return November .. 95 8S 83 73 
sl | } } le (Par value) Eastern District. 2.28 5.75 —60.3 | December ._142 73 81 78 
Southern District 1.76 5.75 —69.4 ia ° 
Week Ended Same Week Western District 1.19 5.75 —79.3 1932. 
2 2 Jan. 13, 1934. 1933. Total U. S..... 1.76 5.75 69.4 | January ... 64 66 78 75 
3 3| Monday $15,736,100 $13,407,000 February .. 64 69 78 73 
5 4} { | + {6 5| Tuesday 16,213 3,440,000 | AVERAGE DAILY CRUDE OIL PRODUC- | March ..... 69 73 72 70 
= = Wednesday 24,305, 16,876,000 TION eee 74 72 79 69 
2 | 2 Thursday ..... 094,500 15,492,500 (Barrels) MP cvessecs UM 69 72 68 
Friday ... 18,229,000 12, 228;000 J . Gian vias 66 65 69 67 
Saturday ......... 8,333, 5,564,000 tOil -~———Week Ended——_ | July ........ 46 59 65 64 
2 " t f2 Code Jan.13, Jan.6, Jan. 14, | August ..... 49 59 65 61 
: Total week ...... $102,910,800 $77,007,500 | _ Quota. — 1934. 1934. 1933. | September... 71 63 68 60 
exas: October .... 75 7 69 61 
Year to date....... 165,881,300 123,453,600 Panhandle 5 adiue 41,600 41,800 44,500 November. . iB 69 63 61 
. A ee oe PME oe ac ccku nas 24,903,000 10,529,000 Orth .-.  eeeees , , ' ‘ecember.. . 56 60 
O ocr ae aeabaae sean oni noe aaequradeaina cn ee ° kh emai 25'253,200 11,126,800 wi Cent 24,450 24,200 250 
i an... 21;983,000 14°568,500 est .. 120,550 119,550 159,950 1933. 
" E, Cent 43,150 43,550 48,300 January 49 52 60 58 
East .. 381 268,300 a 
y , February .. 49 54 60 57 
o e . ! Conroe 55,100 61,400 23,550 March 50 55 57 54 
W..... 2,650 900 50,250 | April ...:): 68 55 67 53 
| ] Sl I ] ess a 1S 1CS | "Coastal. 0002, _ 104,050 103,650 106,350 | Meby .*. 1. o eS 3 = 
Total.. 884,000 871,150 905,700 772,000 | Jury 17” $ 4 4 4 
CONSTRUCTION CONTRACTS AWARDED IN 87 STATES (3) Okla. ..... 446,600 ’ 377,750 401,150 | August ..... 59 62 77 64 
(Millions of Dollars) CG — N 110,000 108,250 113,350 450 September . 73 73 70 70 
—— Monthly Totals—_———_——, --Seasonally Adjusted Daily Average— —_ * “ — 000 +S se October .... 77 7 70 70 
Public Public Arkansas... 33,000° 31990 31850 32°200 | December (7119 oe? a 
Work and Resi- Non- Work and ___iResi- Non- ¢Eastern.. 94200 92'350 96900 94°700 ecember ..119 68 
1930. Utility. dential. Residential. Total. Utility. dential. Residential. Total. Michigan “ip 29000 27.300 27.000 15,050 . 
236.8 66.6 120.6 324.0 7.34 3.62 5.94 16.70 | Wyoming. . ' 295000 291950 29'650 31.400 BUILDING PERMITS (11) 
33-9 a8 143.3 a1. 6.71 3.92 7.93 16. @ Montana .. 6,800 6,650 6,650 5,550 1931. 214 Cities. N. Y. City. 215 Cities. 
. . 204. ‘ \ , Colorado .. 2,300 2, au 2, ese . y 
165.7 123.1 194.1 482.9 5.52 91 6.86 15.58 | N. Mexico. 41,200 41'300 1,950 27, Soe Feb. oa i T79 Ont 8 18° a2 130895 958 
152.1 116.6 188.7 457.4 5.24 86 6.62 15.53 | Calif. ..... 437,600 473°000 461 ,600 474,800 | Mar. .. 90,572,987 51,534,820 142,107,807 
322.8 96.8 181.0 600.6 10.94 62 6.07 20.78 spect ts Apr. 93,958,956 58,070,131 152,029,087 
121.2 $4.3 161.4 366.9 3.72 .39 5.77 12.96 Total. .2,183,000 2,311,250 2,165,950 2,011,050 May 87,191,653 36,440,422 123,632,095 
126.7 82.7 137.2 346.6 4.35 25 5.18 12.83 “Excluding Conroe. {Excluding Michigan. June .. 64,481,217 25,062,225 89,543,442 
109.1 98.5 124.3 331.9 3.87 -83 4.83 12.64 tEffective Friday Jan. 1, 1934. July .. 84,333'639  17.219:707 101,553,346 
113.0 104.7 119.0 336.7 4.05 3.65 5.01 13.21 ; “ Aug. .. 63,727,922 32,703,944 96,431,866 
76-4 80.8 125-4 253.6 4-03 3-44 4.65 12.36 FAILURES (11) Sept... 63,914/381 15,675,085 79,589,466 
. : , : . x ¥ 1.79 Week k Ended Oct. ... 51,964,305 "964,804 76,929,109 
fog San tans | Ber: ast ines | ES 
ec. ,88A, i ‘ : 316 
92 44 4 280 510 295 387 1176 | Retell. — = 2. % ae 
: i ‘ " . : 7 : otal.$803,225, ,737,349 $1,158,963,273 
517 10L3s—siaTAi(iTOA CTAB] 3.86 «8-23 | g_nClesalle and jobbing 18 4 = . 1. 
133.0 95.9 108.0 336.9 4.43 3.05 3.81 10.87 | Agents and brokers... 21 26 58 1932. 
108.9 88.9 108.2 306.1 3.91 3.07 3.95 10.80 une Jan $27,410,279 $15,019,836 $42,429,665 
154.5 72.7 1046 331.9 5.03 2.62 3.37 = 11.05 Total United States. .314 261 726 | Feb. .. 31,698,747 — 9,160,1 40,858, 
116.3 63.9 105.8 286.0 3.56 2.58 3.78 10.10 Mar. .. 30,960,755 6,715,991 676, 
73.0 60.2 99.9 233.1 2.51 2.37 3.77 63 —yo~ zg divisions : Mar. .. 30,960,755 6.715, 31,676,746 
85.1 546 1124 252.1 3.02 2.12 4.37 9.59 , ~~ See 38 32 - (68 | May ©. 29:249'133 5.317 1566.74 
82.5 60.5 99.1 242.1 2:95 211 4.17 9.50 Middle tlantic ....... 97 99 245 | June |. 26.632. 5,540,238 32,173,221 
47.4 45.3 58.5 151.2 2.51 1.93 2.82 i gt {—— Rae if 4 75 | July ©: 23,622460 3,528,009 "150, 4 
50.3 36.2 50.4 136.9 2.47 1A 2.23 6.47 Asieaegee at = Aug. .. 23,118,424 4,447,371 "565.7: 
tence Wee”: 0 16 38 | Sept.... 26,510,056 3,927,212 30,437,2 
a... 6 1 q2 | Oct. ... 21,858.483 4,248,945 26,107,428 
24.1 27.5 33.2 84.8 1.26 1.59 1.72 4.66 | Pacific ree cera 31 6g | Nov. .. 23,614,353 5,686,956 "301,309 
28.3 24.4 36.3 89.0 1.68 1.20 1.70 ir ea dla tae Bes se Dec. 18,668,181 4,611,509 23,279,690 
29.9 33.2 49.2 112.2 1.02 14 1.58 3.86 Total United States. .314 261 726 ——__—_ —— 
47.3 28.9 45.5 121.7 1.52 ‘91 1.60 4.05 a Total.$321,105,041 $78,183,889  $399,288,930 
61.7 25.6 58.9 146.2 2.28 87 2.13 5.28 COTTON (5) 
a a a a a: (Thousands) ~~ 
64.2 20.8 49.1 134.0 2.32 ‘80 1.79 4.71 —Month-end Stocks.— Spindles ep. - AO doo" sis 5B 752 130 TT lel ons 
68.7 22.8 36.0 127.5 2.44 .90 1.36 4.69 Con- Wa ctive Mar 13.757.734 4040 707 17'798'441 
58.5 21.9 27.1 107.5 2.25 19 1.18 4.23 sumed. Mills. houses. Total. During | Apr. .. 19/055,903 3,035,514 22'091,417 
November ....---s:-- 54.2 19.2 31.8 105.3 2.89 79 1.47 4.93 | 1932. Bales. Bales. Bales. Bales. Month. | May 20,173,243 — 11,352/280 31,525,523 
December .........-.. 43.3 13.0 24.9 81.2 2.31 57 1.21 3.93 Jan aa 435 1.638 10,039 11,677 25,005 June 793, 10,304,501 34,098,384 
_ t 9,511 " : "979" 95 worry 
1933. Mar... 489 1,566 8769 10/335 Dest yo d 27,142'338 5 349; 530 33" 391 S68 
MIRE. cccescsccese 42.7 12.0 28.7 83.4 2.45 66 1.54 4.54 | Apr... 366 1,534 213 9,747 +=: 23,363 | Sept 22, 17. 412 9,626,292 32,243,704 
Webruary ............. 17.2 11.8 23.7 52.7 1.14 162 1/20 2.80 ay... 332 1,463 7,615 9,078 21,633 | Oct 21,601,881 4,596,461 26, 198,342 
March Ne Rap 17.6 16.0 26.4 $9.0 $3 56 88 2.07 Jun = oy He eH = 7 Nov 17, rity 055 10,748,633 ,021, 688 
MD sesscdecccceceeso q 4 4 ‘ , J é i . , , ’ ec 16, 895 8, 
wa Decor cbkycunsene 19.0 26.5 31-6 a 68 $8 1-10 2.63 Aug. ss 1.000 $508 fo 22, 045 —___—__—_ — vena 
Nc hcideobercens ‘ j ; 1 ] 1. 1. 3.46 . ‘ a ; : Total . $231,926, ,812, .740, 
SRR IE: 18.9 23.6 40.1 82.7 6% 98 1.44 3.04 is 502 1,267 = 9,825 11,092 24,583 _ on tee See 
DG hcccaccnced 51.4 21.9 32.8 106.1 1.77 83 1.14 3.77 | Nov... 502 1,454 10,694 12,148 24,368 CONSTRUCTION COSTS (17) 
; September ........... 60.7 23.9 38.0 122.6 2.01 92 1.41 4.56 | Dec 1,530 10,350 + =11,880 += 23,800 _Quarter Ended 
RE casei. csccescs 92.7 21.5 31.1 145.4 3.36 77 1.35 5.81 —_— —— ia i -hlC oe a Den te 
November .....-..---- 111.1 23.6 27.6 162.3 5.52 1.05 1.26 7.41 | Total..5,016 ves 1933. 1992. 
DT k6cé0a0 enna 133.3 23.9 50.0 2 6.96 1.06 2.32 10.30 1933. The Aberthaw Index 175 166 
For rc figures from January, 1925, to March, 1931, see THe ANNALIsT of April 17, | Jan... 470 1,499 10,021 11,520 23,754 
1931, Feb... 441 1,449 9,378 10,827 73,699 AVERAGE DAILY CONSTRUCTION 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) | Apr... 470 11371 8152 91523 231422 CONTRACTS AWARDED (3) 
(Thousands of barrels of 42 gallons) : ss = od 7,323 8,715 24,610 (37 States East of the Rocky Mountains) 
Refineries Average ————— Motor Fuel Stocks——_-—— Av. Daily — 601 1/348 eae Bs 4 = Public 
Week Reporting Daily At Bulk sOther Total Cracked Aue "599 1°160 3786 6946 25.885 Resi-- Work and All No. 
Ended. Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- Sept... 499 1160 7375 8535 26.002 1932. dential. Utility. Other Total. Days. 
, 1933. Capacity. _ to Stills. fineries. &intransit. Stocks. Fuel. Oil Stocks. duction. | Oct." 504 1°361 9/475 10/836 25,875 Dec. $498,365 $1,666,035 $959,419 $3,123,819 26 
oe 92.4 2,042 25,862 20,648 3,400 49,910 121,604 442 | Nov 475 1,574 10,411 11,985 423 
: Dec. 16...... 92.4 2°191 26,950 20,492 3,360 50,802 120/054 414 | Dec... 348 1 10,313 11,955 24,481 1933. 
; Dec. 23...... 92.4 2,214 27,450 20,988 3,320 51,758 119,201 390 — ree Aug 812.481 1.903.611 1,214,689 3.930.781 27 
4 Dec. 30...... 92.4 2.134 26.746 20,426 3,280 50,452 118,917 413 | Total..6,210 ; Sep 955,572 2,429,964 1,519,092 4.904.628 25 
ct. é 708, 1,244,696 5,814. q 
‘ 1984. RAILROAD EARNINGS (27) Nov. 944,628 4,443,184 1,105,412 6403 228 3 
; a eae 92.4 1,973 27,290 20,076 3,240 50,606 117,163 416 (Class I Railroads) Dec.. 955,984 5,330,796 2,001,600 8,288,380 25 
, Jan. 13...... 92.4 2'116 27;949 19,884 3,200 51,033 116,335 413 (Phousends) 
; §Estimatea = - onan DOMESTIC RAILROAD EQUIPMENT 
, b . 1933. 1933: 1932. ORDERS (1) 
: PER CENT CHANGES IN ELECTRIC | COAL AND COKE PRODUCTION (5) Avge. mile. oper.. 240 240 242 --Reported in Railway Age of:— 
POWER OUTPUT FROM CORRESPOND- | (Thousands of net tons) Freight revenue. $209, 912 $239,603 $203,065 Jan. 13, Jan. 6, Dec. 30,Jan. 14, 
i [ ING WEEKS OF PREVIOUS YEAR (7) | -Week Ended———. Passenger rev...... P 24,859 ial iat 1934. 1934 ae. ee. 
i, caecum | *Jan. 6, *tDec . Jan. 7 aici aie aa oie ° ‘ 
i Week ended: Jan.13.Jan.6.Dec.30.Dec.23.Dec.16. | 1 08 ae. |, Total oper. rev.. S81 276 $294, a $250, 744 Structural steel. oi | 1,500 
Mia, e ~y $ 86 $53 } 62 ft git ad | : eee 6,443 6,126 | Mainten. of equip. 52'743 49,372 Heng 
4 ae heg. 1131 fis fia3 Tt $61 a2 | Daily average ..:! 1/386 1.289 113g | Tramspor. exp...... 92,228 97,040 405 STEEL SCRAP PRICES 43) 
a he — . + 88+934+ 434+ 31+ 24 | Anthracite: oF tHeavy melting steel at Pittsburg 
So. $104 $19 37 +13 09 | “Total 1,393 950 ect | gp aenal oper. exp. ..5108 008 S08. ‘sn aos dic x > leet aaeaee 
pect. . $19.8 +19.1 $33 +16.0 +14.6 Daily average .. 279 190 129 | Uncoll. rev. ...... ; "158 112 "79 Week Ended—- 
Pacific ‘Const. + 3.5 + s¢ os + +3 + 3 | Beehive coke: 7 = \ haicelialamats -— na Jan. 12, Jan. 6, Jan. 13, 
Entire U. S... +10.1 + 9.7+ 88+ 66+ 5.2 | “Total ee 20 18 Oper. inc. ..... $48,112 $68,164 $43,579 1934. 1934. 1933 
sungect to revision. *Revised Daily average .... 4 4 3 Net oper. inc. 37, 57,265 33,396 ' Av. of daily quotations. .$12.55 $12.25 $8.45 
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| THE ANNALIST INDEX OF SENSITIVE 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX COMMODITY PRICES 
_ ; Whole- Sensi- 
. . . — r , 7 1 3140 170 sale tive 
Steel Price Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index. 
220 + 4 4 } Jan. 3.. 47.2 628 55.6 55.2 83.8 65.9 
if T t 4130 160 Jan. 10.. 47.6 63.3 56.3 55.7 839 664 
' Jan. 17.. 52.0 62.0 56.0 56.7 82.7 68.5 
Jan. 24.. 52.0 62.6 566 57.1 813 170.2 
oe | Jan. 31-. 47.3 60.5 57.4 55.1 80.2 681 
THE ANNALIST WEEKLY INDEX | | | 120 150 Pep: 14: fee et Par 33:9 30:9 8 
OF WHOLESALE COMMODITY Feb. 20.. 44.3 56.1 59.5 53.3 79.9 66.7 
y , PRICES, ADJUSTED FoR! Feb. 28.. 44.6 58.3 59.5 54.1 79.7 67.9 
180 , SEASONAL VARIATION | ° Mar. 7..476 59.8 59.5 55.6 80.4 69.2 
j + 1102140 . 14.: 61.7 69.3 60.4 638 827 77.2 
. Mar. 21.. 60.2 69.6 61.4 63.7 82.7 77.0 
2 Mer. 28.. 64.8 67.4 62.3 64.8 82.0 79.0 
i $ Apr. 4.. 654 676 628 65.3 81.7 79.9 
i Apr. 11.. 61.0 70.9 65.5 65.8 83.3 79.0 
9'%o] | Apr. 18:: 65.4 728 684 689 83.7 823 

8 ©] | Apr. 25.. 81.6 85.6 78.8 82.0 86.3 95.0 

i | e 3 ay 2.. 87.0 87.8 84.2 86.3 882 97.8 

aoa | | | © S| | May 9.:1007 86.7 876 916 893 1026 

a THE NEW YORK TIMES 90 31201) | May 23.1107? 869 S88 983 Ll loa 

- ay bias . ‘ ' ‘ -l 102.4 

c WEERLY BUSINESS INDEX % wl | May 29..1126 96.2 86.8 98.5 92.7 106.3 

S20 | | | | =| | June asi2e? 984 S74 108 987 110% 

| « une 13. .124. ’ ; a - ’ 

i me AMNMUsT WEIGHTED avennce r 80 00) | June 20..126.6 101.0 87.1 104.9 93.3 112.4 

(OUSTRIAL STOCKS _ = June 27..129.6 103.6 87.9 107.0 98.0 109.2 

- & July 3..129.1 104.4 91.5 108.4 100.0 108.4 

dea | | 2 a] | July 11::126:3 109.0 943 109.8 104.0 105.6 
{70 Y 1009] | July 18..129.3 111.2 99.6 113.4 107.0 105.9 

2 =| | July 25.°136.5 1103 103.2 116.7 102.5 113.8 

| w $8} | Aug. 1..134.5 109.0 101.8 115.1 103.1 111.6 
a | = of | Aug: 8.7135.8 109.4 102.6 116.0 103.1 112.5 
~ Aug. 15..135.6 109.9 100.1 115.2 102.5 112.4 

a Aug. 22..138.5 106.2 98.7 114.5 102.7 111.5 

Aug. 29.:128.0 103.6 98.0 109.9 102.0 107.7 

Sept. 5..127.4 100.8 95.7 108.0 102.9 104.9 

~~ | ; Sept. 12.1178 101.2 92.9 104.0 103.7 100.3 
© 80 Sept. 19..116.2 102.3 90.9 103.1 1066 96.8 

Sept. 26..107.2 102.3 90.5 100.0 106.0 94.3 

Oct. 3.:105.0 101.4 91.3 99.2 105.9 93.7 

+++ ge ee a be Be et Be 
| 40 70 . - . A ‘ 4 0 

Oct. 24°: 77.2 96.6 84.9 86.3 103.8 83.1 

| : | Oct. 31.: 87.1 96.4 83.7 89.1 1038 85.8 

SS Se a Oe ee ee Ges we ey Nov. 14... 914 897 S18 S76 10K B36 
+ Fu AM ‘eno SON DJF MAM Oe SONOJFMAM cE ASONDJ FM hak ASONDJFMAWM ays? SS iteaus- Nov. 21.. 90.8 90.4 80.4 87.2 102.8 hs 
a per ee it Be oe ie oe 

c. e \ ; i a 86.6 

ate ae ST a ee Dec. 12.. 91.4 90.6 84.2 88.7 1021 869 

THE NEW YORK TIMES WEEKLY BUSINESS INDEX sae ae ELECTRIC POWER PRODUCTION (7) Dec. 19.. 83.9 90.8 87.8 87.5 100.7 86.9 

Week inane one fa a (Includes only power generated by the elec- Dec. 26.. 84.6 89.5 91.5 88.5 101.2 87.5 

Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- = ar one wer industsy proper ase6. 

1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. and imports. es not include power Jan. 2.. 89.8 87.6 93.7 90.3 102.5 88.1 
—r 28.9 ne 29.9 $8.9 3 a8 generated by traction companies. Jan. 9.. 95.1 86.7 95.9 92.64102.8 +90.1 
as oe a aa -s ona hme os - ., Craoneants of kilowatt hours) Jan. 16.. 946 88.0 98.7 93.8 103.2 90.8 
se be. Sy ie he he . le 2e. 
ss 6s 0 SE A hy 282 | Ended: 1953. —9s2. asst. 1800. | 1, 1882, page 36, and subsequent Issuce. 
60.6 68.4 94.0 54.1 57.6 251.3 91.4 79.8 May 27.1,493,923 1,425,151 1,601,833 1,659,578 2 
eo, ue fe Be Br Bee 8B BLE | june W-tgainis Lassari Lesiasl L708 ss "a 
b—4 ge as at 4 ss as or 89-0 | June 17.1.578,101 1,441,532 1;609,931 1.697.809 emma: Fuel 
66.0 85.2 97.6 63.4 74.5 272.1 99. 86.4 June 24.1,598,136 1.440.541 1,634,935 1,703,762 All Hous- Cloth- and Ss 
eo 6 M20 i SF RR BRL TER Sr Seaoo L3eC700 LeneTis Lessase | g tWSt— Teme Food. ing. Ing. Light. dries 
cg 4 TR kG BR aka | Say hea ee Tete ams pessoas began | Octo ES Sts so Tek Soe Be 
. ’ < ’ 65.8 165. : : y 22.1,654, ,433, ,650,545 1,686,467 ‘eee : . , . : 
62:7 80:9 983 ST 7 44 i} = oS | July 29.1,661.504 1,440,386 1,644,089 1,678,327 | NOV. ---- 839 799 793 742 905 943 
61.0 75.2 8 63:3 ar i308 a. 8183 | Aug. 5.1,650,013 1,426,986 1,642,858 1,691,750 | Pec - 83.1 782 785 73.8 90.3 94.2 
63.0 63.9 94.6 56.3 59:7 102:8 a. 80.4 | Aug. 12.1,627.339 1.415.122 1,629,011 1.677.145 
61.1 62.5 o44 61.7 63.8 82.0 79.5 80.1 Aus. BS eer 166 1.901.261 81.4 74.8 77.1 72.0 90.0 93.9 
’ . . ; . 74.8 ’ . . 26.1,630, "436. 637. "688. . 81. : ’ 
so eS Se fee HY faa | Sep 2 1SGTRIT L4es 700 Tan's 1ea0.00 92 Bl Re Bs Bs gs 
$0.1 58.4 330 se rs b= 34 Ry 78.2 | Seb. 16.1.663.212 1.476.442 1,662'660 1'722,009 788 71.0 74.6 684 87.0 93.0 
60.5 53.9 91:2 63.1 50.8 100-2 783 77.0 | SeP. 23.1,638,757 1.490.863 1,650,545 1.686.467 - 77-9 69.3 73.5 66.9 85.7 93.3 
59.5 43.1 90:7 46.2 59.7 101.2 78.6 75.1 | Sep. 30.1,652,811 1.499.459 1.645.587 1,711.123 72 68.5 724 65.7 85.6 93.1 
58.7 41.0 90.6 49.2 57.6 101.2 15.6 74.0 | Oct. 7.1,646,136 1,506,219 1,653,369 1,723,876 we Si nl Ak Bs ms 
58.9 36.6 89.0 341 53.6 872 725 71g | Oct. 14.1618.948 1'507.503 1,656,051 1:729'377 - 76.8 69.0 712 643 85.5 92.8 
57.1 28.0 91.8 6 50.6 774 729 73.6 | Oct. 21:1.618.795 1,528,145 1,646,531 1,747,353 + 76.6 68.7 70.5 64.2 86.0 92.6 
61.0 10.6 91:2 20:9 $2.0 3:2 5 73.9 | Oct. 28.1.621,702 1/533,028 1,651,792 1,741,295 - 76.1 G87 696 644 86.3 91.4 
80.1 123 89:3 21 So os Se | 433 | Nov. 4.1,583,412 1'525.410 116281147 1:728'210 - 56 68.0 687 G40 865 91.5 
59.2 45.1 90.4 28 625 88.8 “47 Wai | Nov. 11.1,616,875 1.520.730 1,623,151 1,712,727 1 676 67.5 63.5 86.3 91.3 
nr EE a EE Rca ee ae oe 
m 1 q x 7 84.6 i . 25.1,607, 475, 999, 1,671,787 | Jan. .... 
817 3 o08 2 bef rs a 48 | Dec. 2.1:553'744 1:510,337 1,671,466 1.746.934 Fee ‘Bi @2 Sf BE Bo 907 
70.6 58.6 92.3 373 73.5 76.8 79.6 80:2 Pee- 13:99:15 1,518,922 1.671.717 1,748,108 Mar. - 718 61.9 64.6 61.2 a8 30.4 
. 161,644, 1563, 675, 769, Apr 71.5 61.9 64.0 60.7 84.6 89. 
Dec. 23.1,656,616 1,554,473 1,564,652 1,617,212 3 
65.0 53.0 94.0 41.0 61.2 78.4 78.5 178.9 | Dec. 30.1,539,002 1,414,710 1,523,652 1,597,454 June : Bh $6.2 $3.2 6 $2.9 $9.3 
3 i : as 7. : 1934. 1933. 1932. 1931 guly cacatits 15.2 117 63.2 63.9 82.6 90.3 
' an. 6.1,563,678 1,425,639 1,619, 713. 3 * 0 3 91. 
For figures from Jan. 5, 1929, to May 27, 1933, see THs ANNALIsT of June 2, 1933, page 778 | Jan. 13.1/646.271 1.495.116 1602482 LHe, 822 sei t : rt 4 Be = 6 75.6 85.9 92.3 
FREIGHT CAR LOADINGS (19) RATE OF OPERATIONS IN THE STEEL oo tens, Meares f° THe ANNALIST of Jan. | Nov... @8 730 628 8 Sta 9b 
an. 6, Dec. 30, Jan. 7, ‘ “ Dee 7.3 71.7 628 77. 5 
7 sities tial aa 42 al (Per cent of FR og industry) er 
Livestock ............ 15,628 11,682 15,753 | “,A% -—he Eeaes te iV} +47 
or te __ eee 58 LS ites | var tena Genet Dividends Declared and Awaiting Payment 

Forest products _..... 14.878 11/695 12,413 | Qct. 28-.---.--. 31.8 Oct. 28........... 30 Omitted from Page 14 
Ra 2,078 1,239 a see sreoss ay er See pee Sa ae Company. Rate rod = = - 

Merchandise, i. c. 1. ..134,367 124,361 133,656 | Nov a9) 1°" ae 2 eet Do eee 8 

Miscellaneous freight.170,851 159,097 142,138 Sane. cee 29 Bo, Fos. Wtmet | De .............-. 7 SSR 2 -:-:--: 

a. Sit 26.8 Nov. 25.......027. 29 | Company. Rate. riod. able. Record. | islamazoo Stove .........25¢ @ Reb. 1 Jan. 26 
Car loadings (tota!).499.939 450,622 439,469 — gy steseees oa Dec. Ska aaa 29 | Reliance Mfg (IlI)......... 50c .. Feb. 1 Jan. 22 | Modine Mfg ..... CA . Feb: i = 30 
» Week ended Jan. 13, 1934—Hstimated total, | Dec. 18.0.0.....°34.2 a SS fhe | eben Ee eS BE Sy nee Ee eS 
cars. rresponding week in 1933, Dec. aA a ~~ eketeee 38 Accumulated. Smith (EB L) Oil Co......50e .. Feb. 15 ta 3 
306,322. . Dec. 30.........4+ 38 | Am Sml & Ref 7% pf...$2.50 .. Mar. 1 Feb. 2 Liquidating. 
RATE OF OPERATIONS IN THE STEEL =. ; rrrrr rr 33 1934. Calif Group 6% p : Jan. 2 Dec. 31 Am Finance & Sec tf “ 
INDUSTRY (2) te tee : gl SRR 31 | Interst Dpt St pf........$1.45 |: Feb. 1 Jan. ne BUG 
(Estimated per cent of Rated Capacity) aoe ere Te. Te orerenees = Meyer Bianke pt 477°" :: Jan 4 an if Gomi "Nat ‘Corp ae wecegaaead Ss gecrvas eas 
Week Ended : U. S. Steel. Indep. Total. ESTIMATED AUTOMOBILE Sharp, & D. me Bf ae “. Poe 3 Jom 2S | Paatie’ Het Oo Geeaite hag 
’ n iu 0 

tg in tie. a = - RODUCTION (10) 7% eum pl.s...c.:.--..-$2 .. Feb. 1 Jam. 20 Pree treksises ae 

MME Ms coicccascocece 47 49 Bnerensed. 

Sept. BS nddccecsscces 41 42 = 1931-1990. | Cresson Consol Gold Mining Neilson (Wm), Lid. <../ase </> peel ag Bee B 
ar 42 -400 36,900 48,800 and Milling ............ Q Feb. 10 Jan. 31 Pan-Am For Corp, A....... J —~ &-s . 
ti thesecsscse ae 41 40 eee eee Utes | EET Co oe Mate of Do B -.-. Pe ALLER Ue 30 Dee: 28 

. 4 3 St dtbcidbenecanned 50 S Jan. 10 J 8 | Prud Trad Tr Shs...... ; : ’ ; 
ee mapresds< ‘ pf ¢ 40 23,700 35,600 62,000 | Interstate Hos M......... Se Q Feb. 15 Feb. 1 | Utilities Stir ae 
ee eeccce Fu 2 FH 19.700 33,900 52,100 De onbiavabegnsdecedéue ch ae $ ~~ 3 ioe ; PO wiaxdsczeeccaucee 40c .. Feb. 1 Jan. 24 

Bet: 23 a a7 11.050 21,500 99.500 | Ooi sugar Ga... [one MDGS Jams ap | Distiters Co, Lta.....--18 6 

oe an. 's oe! Peer?) 8 ee 

Sst. 3 27 30 29 10-200, 19,000 = 35.400 | Pioneer Mill Co... “0c M Feb. 1 Jan. 21 ee ors ee 

Nov. 6 2 Fit 25% ,8:800 7.300 24.200 | snarp' & Dotime pf... 87we Q Fev. 1 Jan. 22 | Westminster Bank, Lid (<4 

Nov. 20 23 2 item lees shee Reduced. Do (it shares) @4%.0000000¢00 IID IIE 

Nov. 27 24 29 27 18.200 18,000 32500 Buck Hills Falls......... Q Feb. 15 Feb. 1 OE Sa sla rh Ste 

ee. 4 26 td 28 14,600 15.300 28'500 | Cité k and Tr Co Cleve El Illum ptf "$1.50 M 
a aut Fé 14,600 15.300 28,500 (Savannah, Ga.) ...... S Jan. 5 Jan. 3 nakeaibe ~ OMe. 3 OS 

Dec, 18......... amare 30 35 33 23'250 29'500 44/300 Inter Ut $7 pr pf....... 87 Q Feb. 1 Jan. 20 porn 

Dec. 25........ oc aerd 30 35 33 33°100 35°500 47.400 $3.50 pr pf......... 43%c Q Feb. 1 Jan. 20 Columbia G & E....... *12%c .. Feb. 15 Jan. 20 

8008 29'500 38400 24100 Maine Gas Cos ........... Q Jan. 15 Jan. 10 Special 

— ‘ - - - 13 896 27,500 16 800 18,100 hila Bourse 6% pf........ $1 A Feb. 1 Jan. 15 Federal Home Loan Bank 4 

eeecsece ecccese ¥ ° " » Resumed. , 
MGaseccstaccces- 28 33 31 1934. 1933. 1932. 1931. | am Cyanamid, A 25¢ .. Feb. 1 Jan. 19 | Pan Amer Southers....... "|. 3an.'30 dan. di 

. b Becccccced ‘ ‘ r Southern........ .-. Jan. 
TE awn c seceeece 29 35 32% | Jan. 6........ 20,307 25,500 27,800 37,000 | _DoB ..........-+...-05. Feb. 1 Jan. 19 tPayable in stock of ine Cannanetthed ticibaat 
For figures back to Jan. 5, 1931, see Tus | Jan. 13........ .239 29,100 28, "400 Emeoyers Groups Assoc..10c .. Jan. 21 Jan. 17 | Bank Trust on the basis of one share of 
ANNaList of Jan. 1, 1952, page 38. Back figures—See THe ANNALIST of Jan. | Iron Fireman Mig........ ae & fuer. 7 fee, 8 | Mateeet Org cee bak Commercial 
*Subject to revision. tRevised. ae. ee ee Oe Ae We Boeitecdelxarecsace *20e ee B <icsce- “Payable in’ $5 convertibie preferred stock. 
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VE 
= PNEUMATIC CASINGS—ALL TYPES (29) GOLD AND SILVER PRICES | VALUE OF THE POUND AND THE | VALUE OF THE POUND AND THE 
e i a oe me cover yee ve of a oon, -—Silver.—~ DOLLAR IN GOLD CURRENCIES DOLLAR IN GOLD CURRENCIES 
e u r anufacturers’ ociation, 0 | 
4 a representing about 80 per cent of the indus- London. Equivalent. R.F.C. London. N. Y. (Per Cent of ese (Per Cent of ceil 
. —~ ——-———— Dollar. —__ (AE . 
5.9 “7 Stocks | 1933 Pound. Switzer--Hol- Bel- Aver- Pound. Switzer- Hol- Bel- Aver 
6.4 Produc- Ship- End of | Oct. 17..130s 7 a 31.87 29.86 17%d sehc France. France. land. land. gium. age. France. France. land. land. gium. ag 
+ 1932. tion. ments. Month. a 3 4a x4 gd + . 1933. Ring a : 
87 January ...... 2,769,988 2,602.469 6.329.417 | Oct’ 20.'120s%d 29.10 29.13 18d c | Sept. 29...64.0 65.2 64.7 65.0 65.1 65.0 | j2n aC Sf $3 Si Sf: Ss 
t Ears. faeee Gime ieee | St Bae Se BO bke Bee | Set aes St ee St St Bs | audi or we ee 6s 
peeenads 936, 2, 363, 902, ¢ * x ct. ...63. y : , . of 5 4 2.8 
% : SU gccccncis 2,813,489 2'958,104 7/876,696 | Get’ 24 ‘igeeid 2074 29:80 18nd Bike | Oct. 3...682 O45 £0 G62 642 G42 | JAD 4-667 627 626 G29 631 62.8 
y- Ma 050 406,493 7,502,953 . a - ‘ = s | Jan 5...66.8 63.8 63.6 641 63.7 63.8 
9 oa J ) 4.514.663 8°05 932 3.999 260 Oct. 25..130s 1d 730.99 131.36 184d Cc Oct. 4...63.4 64.8 64.4 64.5 64.5 64.6 Jan 6. ..66.9 63.6 63.6 63.7 63.6 63.6 
r  Aeerane (993,463 1,923,276 4,962,285 | Oct: Po cisisad” soe 3176 Ish see | Oct. 6.11634 G52 O50 Gol GSO G51 | 38% 8-612 GS G40 G1 O42 64.2 
ae .. . 4£- en Swe aoecsccee ¥ 4 4 ict. oe s d . . «+ .00, \e ° . A ° P - 
a August ......- 2,471,361 2,123,890 5,327,179 | Oct: 2811298 30.38 - 31.82 Oct. 7:.687 2 0.0 6.9 0.1 O60 | 52" 10-4 BS eR Be ee Se 
0 September 030, 2,465,828 4,876,878 | Oct. 30. .131s 2 31.52 31.96 Oct. 9..:63.6 66.0 65.7 65.7 658 65.8 | 3}3n i;°‘‘e7o 642 639 641 G82 641 
: October ...... 2,054,913 1,439,309 5,500,784 | Oct: 31. 1130s 7 31.07 32.12 Oct. 10.::63.5 66.1 65.7 65.8 65.9 65.9 | 7°" i5°°-ge° : ; ; = 
¥] November .... 1,842,836 1,369,038 5,963,554 | Noy. “1.1131s9d 31.58 32.26 Ot. 1...08 1 &S GS as @o| 5c? fee Se Se Se Se CS 
. ov. - 13% a y ict. - - 65. ’ . , ; i = . - 
f+ TR eer ..... poner sere come | Mee feat BE Be St as BF fe fe ol Go| Yn wes Ge ao a2 at wi 
¥ anuary ..... ,806, 077. 789,476 ov. . 131s 2 y ict. -. 6A. i : ‘ K ; Pie : P ° ’ . 
ri » February .... 11871498 1/833.970 5,901,557 | Nov. 8..131s10d 32.46 33.05 Oct. 18.::65.3 70.9 70.5 705 70.7 70.6] saNKERS’ ACCEPTANCES AND COM. 
4 Dee Srl aeeies 2gesiea ‘Saiee7e | Nov. aise Seis Sea Sct, 20.1661 Tt M3 M3 fl 74) MERCIAL PAPER OUTSTANDING 
. - 2,495, 923, » 418, ov. . 129s a . ict. .. -66. A é ; ‘ é a 
1 ay. . 4,151,433 4,144,138 5,408,132 | Nov. 11..130s1%4d 33.05 33.32 Oct. 21...66.1 71.0 70.7 70.8 70.6 70.8 (End of each month. Millions of dollars) 
i ge ee Bae Rane | ier ie Be Be Se Re Be BL BT BF Be) (Simone Act, oom zane 
W u - 4%, , , , ’ , ov. ee Ss f 5 ic .. 66. ‘ 4 ; 5 R 
3 August ||... 3,994,887 3,765,688 5,655,659 | Nov. 15..129s%d 34.45 33.56 Oct. 25..:654 67.0 665 68.4 66.3 66.6 | 1990. Actual. ‘seamiVar Actuahaomryen 
4 September ... 3,199,391 2,802,692 6,075,605 | Nov. 16..128s 6d 35.05 33.56 Oct. 26...65.0 66.6 66.2 66.3 664 66.4 | , 1.693 1.520 
6 “ October .. 2,742,926 2,029,577 6,769,388 | Nov. 17..128s2d 34.32 33.56 1 Oct. 27...64.7 67.8 67.3 67.3 67.4 67.4 | pRB ---: BOs 1B08 404 408 
9 November 2,431,509 1,757,988 7,397,250 Nov. 18. .1288 2a 33.90 33.56 Oct. 28. .65.3 g7.1 68.8 66.8 68.7 66.8 oe 1'539 1458 so ay 
ov. ee s . \e Cc oo OR \e “66. \e . . .s , ° , 
rH CRUDE RUBBER (29) Nov. 21..127s 34.07 33.76 Oct. 31...65.0 66.1 65.9 65.8 65.9 65.9 fay - i er ant = 
3 ition Stocks | Nov. 23..12s8d 38.84 33-76 Nov. 21.689 G4 O41 G41 G42 G42 | June... 1305 1406 S27 — 522 
5 onsump- End of | Nov. 24..126s1d 33.35 33.76 Nov. 3...64.2 645 641 644 64.0 64.2 | July.-.. 1,350 ros 4 oss 
7 1931. Imports. tion. Month. | Nov. 25..126s6d 32.92 33.76 Nov. 4...643 646 642 643 643 644 | QUS.... 1,339 4 ons ono 
9 = January ....... 37,098 28,557 265,673 | Nov. 27..125s3%d 32.75 33.76 Nov. 6...64.8 646 64.2 643 644 64.4 | Sept.-.. 1, 1 pH 616 
3 + February .....: 26.645 28,797 276,513 | Nov. 28..125s6d 31.85 33.85 Nov. 8...646 63.6 63.3 63.3 63.3 63.4 | Q°-. WT i aes 486 
8 , aes .....:--.. 40:338  32°788 280. Nov. 29..125s6d 32.63 33.93 Nov. 9...654 621 61.7 61.7 618 61-8 | Nov-.--. 1572 1.674 “8 454 
3 ‘ BE so sncn eas 46,648 33,321 285,082 | Dec. 1.:125s2d 32.79 ° 34.01 Nov. 10.:.65.6 624 62.1 62.2 62.2 62.2 ke é 
7 fae 31.720 37.817 294,363 | Dec. 2..124s11%d 32.40 34.01 Nov. 11...65.6 62.5 623 622 62.2 623 | 1931 
0 — taranaea foot 311987 30Lees | Dec. S.1a5e6d 3207 34.01 Nov. 14.1661 60:9 60.7 607 605 60.7 | JaR----. 1520 1368 327 333 
t August |... 38,370 27,586 2.285 Dec. 6. .126s lid 32.81 34.01 1 Nov. 15. ..66.1 39.7 59.5 59.5 59.3 59.5 oo 1.599 Ley a5 312 
* Septembe 40,505 ‘638 «316, ec.  ¥.- : Ov. 16...66. : ve ’ 9 
4 Ocober .. 41395  22:277 341,883 | Dec. 8..126s9d 32.43. 34.01 Nov. 17...66.4 61.9 61.5 61.6 61.5 61.6 —*** Le eT-4 =f 386 
6 November . 3,733 221943 369,936 | Dec. 9..126s6d 32.61 34.01 Nov. 18..:66.6 61.7 613 614 61.4 61.4 | May..... L413 ed 305 298 
8 December 51,931 21,409 376,766 see. 3. : " oo so > al = ‘ 3 S? by S 2 ye: a1 July 1'228 1'330 289 2n9 
ponpeymage oa ec. oe Ss ° x ° eee 5 le le le le . ° , 
; eee 495.163 348,986 Dec. 13..126s 1 1.87 34.01 Nov. 22...67.3 60.6 60.3 60.4 60.5 60.4 | SUE. 1,090 1,253 271 269 
9 Dec. 14..126s 31.88 34.01 Nov. 23...67.3 61.7 61.4 61.4 61.5 61.5 | S°Pt 1.008 74 248 249 
3 932. ” Dec. 15..126s7d 32.58 34.01 Nov. 24...67.4 63.3 62.9 63.1 63.0 63.1 | \ 1002 210 211 
January ........ 31,298 29,64 365,094 | Dec. 16..126s4d 32.34 34.01 1 Nov. 25...67.5 63.4 63.0 63.1 63.2 63.2 | 0 934 174 178 
, > $1,621 873,845 | Dec. 18..i6s Dec 974 870 118 129 
February rg Bsa’ 756 | Dec. 18..126s9d 32.54 34.06 Nov. 27...67.8 64.7 64.2 64.3 64.4 64.4 2s 
‘ March so ae Break 4 gasi4es | Dec. 19..12639d 32.64 34.06 Nov. 28...67.8 63.2 63.1 62.2 621 63.2 | 1932 
1 April .........+. oyooe ©3057 s«808 Dec. 20..12689d 32.50 34.06 Nov. 29...67.7 638 636 63.7 63.6 63.7 | yan 961 876 108 ~ 
en, Srnaeecnne’ 32,226 30.8or | See’ea; | Dec. 21..126s2d 32.16 34.06 Dec. 1.:.67.9 63.7 63.4 63.6 63.5 63. | Hen ''’ 949 pth ass 110 
B Be veers tense 11.4 ore «SBS hor | Dec. 22::126s3d 32.18 34.06 Dec. 2.::68.1 63.8 63.6 63.7 63.8 63.7 | Mar 911 or 4 08 
August ........1 34219 © -23;721 400,188 | Dec- a 6S fe Dee «(§---s Ss ee see ek oe! AP 879 878 108 104 
September ..... ‘509 23,847 = 411,977 | Dec. 27. .1263 32.43 34.06 1 Dec. 6...67.0 63.8 63.4 63.7 63.6 63.6 | ia) on on 111 108 
October ........ a 3,999 | Dec. 28..126s3d 32.13 34.06 Dec. 7...67.2 63.7 63.4 63.7 638 63.6 | June 705 Bh 103 162 
Wovember ...... S020 ar faa'bes | Dec. 2.-i90e2d 33:11 34.08 Dec. 8...67.3 63.5 633 636 635 63.5 | Aud” 681 1719 p= be 
December ...... 28,5 18,0 £26, Dec. 30..126s6d 32:29 #¢ Dec. 19...674 3.4 63.2 634 63.5 63.4 | Sept../! 683 743 6 Hf 
ec -- 67. m ‘ , J 64.0 ‘yy 
Fetal. a e+ 1934. Dec. 12..672 648 645 64.8 64.7 647 | Novi’: $38 on 13 us 
: ° a 1933. Jan. 2..127s 32.88 34.06 194d 44%c | Dec. 13...67.5 65.2 64.9 65.1 65.0 65.0 Dec. 710 637 a 4 
: January .... 31,110 22,906 += 428,915 | Jan. 3..127s6d 32.91 34.06 194d 44%c | Dec. 14...67.2 63.8 63.5 63.8 63.7 63.7 | “55.5 
} » February ‘87 211638 414.692 | Jan. 4..127%s6d 32.51 34.06 1 4s4 Dec. 15...67.2 64.0 63.7 64.0 640 63.9 | 
) March .... 27'879 18.047 += 419.666 | Jan. 5..127s 32.83 34.06 194d 44Y%c | Dec. 16...67-2 63.8 63.5 63.7 63.6 63.6 | Jan. 707 645 85 87 
7 April .:: 19,459 26,226 412.912 | Jan. 6..126s1ld 32.41 34.06 1 44c | Dec. 18..:67.0 63.3 63.2 63.3 63.3 63.3 | Feb. 704 662 84 85 
eo ay .. 27:556 4:580 407, Jan. 8..126s8d 32.24 34.06 1 43% | Dec. 19..:67.1 63.6 63.4 63.7 634 63.5 | Mar 671 641 72 70 
| > Sune 22,729 51.326 397.562 | Jan. 9..126s 84d 92.26 34.06 19d 43%¢ | Dec. 20...67.3 O43 64.2 G44 G44 64.3 | Apr. 687 689 «4 62 
! » ay July ... ; 44,290 184 384, Jan. 10..127s1 32.36 34.06 18 43%c | Dec. 21...674 646 64.5 64.5 645 645 | May. 669 688 60 59 
See August ....- 44302 44,939 378, Jan. 11..127s1d 32.44 34.06 19d 44c | Dec. 22..:67:3 64.0 63.7 64.1 64.0 64.0 | June 687 736 73 72 
~ September 47.352 35'686 391.892 | Jan. 12..127s2d 32.40 34.06 19%d 44%c | Dec. 23...67.2 64.0 63.9 641 64.1 64.0 | July 738 826 97 96 
October .. 43'016 31,906 402,147 | Jan. 13..127s1ld 32.55 34.06 19%.d 44%c | Dec. 26...¢.. 63.3 63.2 63.3 63.3 63.3 | Aug 694 797 107 106 
November .__... 42'448 29,162 410,992 | Jan. 15..128s86d 32.86 34.06 194d 45c | Dec. 27...67.2 64.2 641 64.3 64.4 64.2 | Sept 715 779 123 122 
December 42,099 29/087 420,147 | Jan. “16..131s9d 33.78 34.45 19%d 44%c | Dec. 28...67.3 644 64.2 64.5 64.4 64.4 | Oct 737 725 130 128 
ae —— ]| Jan. 17.:131s62 33.35 34.45 1 &%c | Dec. 29...67.2 644 64.1 644 64.4 64.3 | Nov 758 710 133 134 
Total 411,615 405,687 tHoliday. Dec. 30...67.0 63.0 63.0 63.1 63.1 63.0 | Dec 764 688 109 118 
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5 a 
HOME LOAN BONDS BONDS BONDS BONDS 
Sales Sales. Sales. Sales 
in 1,000s High. Low. Last. In 1,000s. High. Low. Last. In 1,000s. High. Low. Last In 1,000: High. Low. Last 
$262 Home Own Loan 4s,’51, w i. - $2% 83% 83% 280 Fifth Av Bidg 6s,'40...... 244% 24% 24% 2°277 Park Av Bldg 6%s,"42 5 5 5 1 *301 East 38th St Bidg ctf3..18 18 18 
o 48, 51, ee 883, 82% 83% 2*Fifth Av and 28th St Realty TO OID cocincccasncsccecs 5 2% 2% 1 *227 West 29th St Bidg ctfs. - ms 13% 13% 
55 Do 4s, ’51, def, bas. 84%, 8314 845% Gorm OU0,°S ....... 2.200. 23% 23% 23% 13 “502 Park Av Bldg 6s,'41..... 15 8° 10 1 250 West 39th St Bldg 6s,’37.. 14 «(14 
H 5 Fifth Av and 29th St Bidg Do RR PE 13 8 13 ee pets pert 13 114 13% 
18 *Albany Metro eye. oe ~~ Se See 8 CE 49 «56 18 *Park Central’ Hotei 6%s,'35.. 12% 11% 11% 1*U _S Mtge Bond Co 6s,'36, K 3814 3814 38%; 
: cS. oF Ree ——s BS | 2 Fifth’ Av and 55th St Bidg Sf rere 2 6% 6% 37 40 Wall St Bldg 68,’58........ 7 28 7 
204 *Alierton N Y 5is,'47 19 10 15% 6 ED nsececncgin sancus 22 14 *Park Central Hotel An Tod 12% 11 11 1 *514 West End AvApts 6168,'35 22% 22% 22\% 
~ 86 Do ctfs ec-ss. 17) «31-15% | ~=660 *Fox Thea & Off Bidg 614s,'4117 9% 9) 37 "Do ctfs , - 14% 10% 103 1 *663 West End Av Apts 6s,'41.. 18 18 18 
1 *Barry Apt Chic ctfs. 9 9 4 ak eae 16% 14 1 *Park ‘Lane Corp 6i%s,'43. 6 6 6 1 *Do stamped ........scccece 144% 144% 14% 
3 “Degmehire Gn,"41 ........... 5 5 6 Graybar Bide DT are 47 46 47 i *Park Murray Off Bidg atts. 24 19% 24 10 *West End Av ar] 104th &t 
1 *Brierfield Apts 6s,’39 ; 1s 14 14 21 *Greeley Sq Bidg 6s,’50....... 19% 12 12% 811 Park Place Corp 4s’ 26 424% 24% pk ae 19% 17 17 
1 *Do ctfs ~--++-- 12% 12% 124 3 *Greenwich Ledes yoy “= 3518 26 16 2 *Park Place Dodge Dorp . stk 10 9 9 2 Westinghouse Bilz 48,'48..... 3E 35% 354, 
15 *Brisbane Indus Prop 65,’37.. 1844 10° 10 16 Harriman Bid Corp 57 50 2 *Pennsylvania Bldg ‘ct is 20 19 2 *Traded flat. {Cash 
460 Broad St Bldg 4s,'39...... 42 41 41 } 3 Hearst Brisbane Prop. 6s,"42.. po “1 50 4 *Pierrepont (The) 5%s,’4 28% 28 281% 
2 *80 Broad St Bidg ctfs. 2 2 2 1 Do 6s, ‘37 eee os 55% 1 *Pres Monroe Bldg 61 Ss, 35 12 12 12 STOCKS. 
3 60 Broadway Bldg 7s,’34 92% 92% 92% | 1 Do 6s, y Be 54% «54! i *Prof:s Centre Bldg 7s,'47... 7 5 5 
§ 165 Broadway Bldg 5i4s,"51... 5614 4814 5314 | 2 Do 6s, °39 51% 51. 51 ?0 Prudence Co 5%43,'61 . .. 46% 27% 40% 50 ;Beaux Arts Apts., Inc....... 9 6 9 
Do . fee mo Oepergene 60° 60, 60 7 Herald Square Bidg 6s,’48. 26% 15 26% i. errr ee 49% 40 40% 50 139 Broadway ate teereeeees 12 9 9 
: *2,124- 34 Bway Bldg ctfs .... 13 9% 10 | 1 *Hotel Gov Clinton . hie 14° 14 °« «14 1 ‘Do 5%s,'33, Sevies 3....... 26 26 26 p20 1551 Fifth Av., Inc. ......... 6 6 6 
5 *2,450 Bway Bldg etfs os aa 2 7 Po *Hote! Lexington ¢s,'43. _-_ 2 16 2? *Do 5%s,'33 Series 8 ....... 27 25 27 2060 F. F. French invest Co com. 3% 1% 2 
1 Bway ae off Bldg €s,'41 13148 13% 13%  - 5 errr 20: 8 16 6 *Do 33, Series 14....... 36 27 27 65 *F. F. French eae Inc. 90 60 70 
. -. Te, errr 27 «13% 24% | 2 Hotel St “George 5%s,"43 14 «(14 1 *Do 5ifs,'34, Series 9........ 244%, 24% 24% 50 Lawyers’ Mortgag? Co........ 8 3% 3h 
; : [0 alee 21 1 eae ieee 16% 29 3 *Do 5is,'34, Series 15....... 33 33 33 50 {Tudor City 4th init, Inc. 8 8 8% 
P 1 Bway Motors Bidg 6s,'48. 32 32 2 | 3 erotel Victoria 6s,'43 14=«C 14 8 Do 5%s,'35, Series A.. 4 20 8 20 tTudor City 9th Unit, Inc...: 7 7 7 
3 Bway & 4ist St Bidg 6\s, 44. 21% 21% 21% | 1Insurance Centre Bhig ea, BFAD se veccccasacvccceess £5 43% 55 Units 
i 2 Bryant Park Bldg 6%s,'45.... 21% 21% 21% . & 2 See peetrere 16% 16% 16% 3 Do 5%s,'35, Series 8... 31% 30% 301 
1 1 a ty ee Se — fan tre 1 *Internat! pe Bldg 6 "43. 10 0 : me ; Bos — . err. : 30 MORTGAGE CERTIFICATES. 
10 tk ees L Lo court M«unhat Bidg 411 15% 16% 8,36, ries 6....... 34 28% 28% ‘ . 
1 *Cecil Apt Hotel ctfs (StL).. 6 6 6 | 2 *Liggett Bldg ctfs............ 304 3s” 35” 1 Do 5%s,’36, Series 15....... 26 26 26 39 Lawyers Cc sl & Sas... - 88 71 71 
I *Cerana Apt Bldg ctfs....... 10 10 10 | &8 *Lincoln Bldg 5%43,'53. . 34 19% 33% 1 Do 63,'35, Series 17........ 31 31 31 15 , Do CY ae cores % 86 686 
3 *Cerana Apt Corp w stk 21 19% 21 34 Do etfs oo... eee eeee 43 194% 38 8 *Real Estate Bd Bldg ctfs... 1 1 1 2 *5igs,’3) ‘Bt, ‘soutt. 
3*Cent Zone Bldg 6s,’41.. 19% 15% 15% | 32 **Do 5%4s,'63, w stk ........ 3 St «63 1 Realty Assoc Sec Corp 68,'37 29 29 29 _ nee “Av, Jackson Hgts. 21% 21% 21% 
a 3 Chicago Evening Amer 6s, ‘39. 144% 73% 74% | 61 Loew's The & 'Rity. _ = 68,4753 31% 51% 2 | pases . 30% 30% 30% 6 Do 5%s, 1937 .............. 76, 76%. 76\, 
~ 74 Chrysler Bidg 6s,'48 . 56% 33% 43% | 7 *London Terrace Apts 68,40. 15 10 15 3 *Do 68,43 . .... 314% 30% 31% 1 *Lawyers Title & Guar Co 
1 *Clev Sec Corp €s,'39 peties gg — | © SR arcs candy xnucessa 12% 9% 12 1 Rhebem Theatres 6%s,'35 13% 13% 13% 5%48,'33, south side Kosci- 
1 *Colonial Hall Apts ctfs...... 15% 15% 15% 4°19 Medison Av Bldg ctfs.... 12 6 6} 17 *Riverside Drive and 103d St usko St., east Bedford Av., 
1 Cosmopolitan oft, Bide “is38. 33° 33° 33 | *Do 53,'48, w atk........... % 5% 5 Agen Gh; WN ... 5.660.008 17% 13% 13% tg 36 36 36 
1 *Court Living Off Bidg ctfs.. 6 6 6 3 *616 Madison ye Bidg 6148,'38 17144 10% 16 *Do etfs 15% 1544 15% 9 Do Sigs. '3 eer eT roe 7 8670 
1*Court and Remsen St Off ee 5  eeereerisee 18% 18% 18% 10 *98 Riverside Drive Apts: '6s,'41 1814 18° 1814 5 *New York ‘ritie & petae Co 
_ . reer 28 #28 28 5 *Majeatic Apts 6s,'48.. ...... 23% 13% 20 1 *Roevling Bldg 6%s,'35 ig 18 18 po eS: 37, Series 
14 Cranleigh (The) 68, "37. 20 18 19 4 TEE inn ccesnnssices cose 18% 16% 17 ee. Pentre are . 19% 12% 19% 4 sDo 5%s,'38, Series ‘1 
6 Do etfs : 20 20 20 2 *Maytiower Hotel 6s,’48...... 37 £ 37% 10 *Roosevelt Hotel 6s,’47, stp. 2% 2% 2 € *Do 5%s,'40, Series BK 
4 *Dorset (The) 6s,’4i. 15 12% 15 17 *Merch Nat Prop 6s,'58, ww. 18 12% 18 *Roxy Theatre 64%s,'40........16 11 131% 2 *Do 5%s,'40, Series C2 
$*Drake (The) 68,°39. = = 2 1 Millinery Centre Bldg 7s,’44.. 56 56 56 pm f ebnopeeipee .  & @ i Do 5%8,’41, Series B1 
) he OF ae 22 22 22 4 *Montague Court Office ‘Bldg 9 *Savoy Lae Corp 5%s,'45 134 9 13% 12 *Do 5is,'4t, Seri .s BK 
3 *Eastern Amb Hotels 5%s,’47. 9 8 9 IE cskcinnebnatiincca 32% 15% 32% " *Do a scndeieien.at Os 18 10 18 1 "Do 5is,'41, Series C2 
2 MME ettthncendadcensose 7 7 - 4 _ . terepeeguee: 25 19% 2 ° 38," re 15% 12% 15% i *Do 5%s,'’41, Series CW1 
11 Equitable Off Bidg 5s,’52.... 59% 45 46 | 1 *Mtge Bond Co NY 5%s,’34, s6 30% 30%, é oaheres Nether Hotel 5%s,’48. 17% 11. 11 1 *Do 5 eries D 
8 *10 Bast ie St Bldg 6s,'40.. 32° 16 32 | 1 *Do 5%s,’35, s7 28° «(8 16 *Do ctfs 8 11 17% 1 *D» 5igs, Series S1 6 
ME oe cian cee eed a 33 433 «633 1 er 28 828 2 2 *Stuyvesant Apt. Bids (Butt) 1 *Do 5%s,’42, Series 
35 *18- 20 East 4ist St Bldg 6s,'40 a4 12% 18% 2 - 38 38 38 WED. Raemissess 18% 18% 18% 45 Title Guar & Tr Co 5¥%s,’33.. 91% 74 74 
Rp hcestebweins cacees 19% 19% 19% : 33% 44% 30 Textile Bldg 6s,’58 ....... 37 23% 37 S 20 Mi, WM Susie 90 7 79 
b 11 West 42d St Bldg 6%s,'45.. 24 22 24 i 12, 12° 1 *Textile Conte ‘Bldg 6s,'37. 17% 171% 17% 1 Do 5%s,'24, southeast corner 
14 42d St and Lexington Av Off " . 33° 12% 4 “Theemyerest Apt ctfs (Scars- 228th St ard Bronx Bivd.. 60 60 60 
Bldg 6%s,'45 ............-. 23: Do ctfs 17% 15 17 REESE 3 1 23 5 Do 5%s,'35 91% 82 82 
DI kn ist ccsnscenerccccane’ 21% 21% 21% 4 *New West Hotel Annex 4s,"40 1 “4¢«( 1 “Trinity Court Bidg 6s,’41.... 23 23 4 *Do 5%s,’37, nort nonah aameda 
« 7°48 West 48th St Bids 65,'36.. 17% 15% 16 | 6 *Paramount Theatre 6s,'45.... 20 29 19° | 9 2 DO oo eeeeee casei ceees 2y, 29 29 0 Sighs St, MOF NEN Scene 
RO Cee 18° 10° 10 __ aR 16 16 «#116 «| 3 20th st ‘Zow, Inc, 38,’42, w stk 22% 22 22% Lenox Rd and East 95th 
1 *59th St and Madison Av Bldg  - a ‘Park Av Bldg 6s,’39. 55 2 47 | 1 *227 West 29th St Bldg 6s,'38 12° 12 12 8t., Pa ee - 22% 22% 22% 
6ys, '4 eee 5 5 . RE 36 3535 | 8 263- 71 West Bath ‘st t Bids $e, "40 am 18 21 1 *Do 56,’33, Bronx ‘Hospital 
151 Fifth Av Bidg 6s,°43...... 27% 27% 27% 252 Pork Av Bldg 6s.’41 so 631 «647 2 ve ... 29% 2% 20Yy% 5s, "32 . ROY, 8914 29% 
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LONDON GOLD AND SILVER PRICES LONDON GOLD AND SILVER PRICES MONEY RATES IN NEW YORK CITY ; . 4 
(Per ounce) (Per ounce) dinedene, ca oa ene TT — Pome Com’ | 1 Paper. nang Ay As 
Week ———Gola— -—Silver—, | Week —Silver—. $Daily Daily Daily “Daily Daily 
Ended High. Low. igh. Low. | Ended High. Low High. Low. 1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. — Avge. High. Low. Avge. > Bog 
_ ge Dec. 2... % % 15 1 8 % % 9 1 150 %& 6% COSS j 
Jan. 3.. 85s 1 4 14% | Oct. 29...12%5s8d 122811%d 1 1T%a Le. aes um 3 mm i nn an 
Jan. 10.. 85s Yd 14 134d | Nov. 125s 1248 3d 18{jd 18/4 Dec. 2:3 , 3} 1 1 3 1.08 1 i s 3 2 
Jan. 17.. Sis liye 14d 13d | Nov. 12...12584d 1238 8 } ¥ Dee i (Ut (100 «61 1” 108 12 12 138 1 10 § RB | 
. oe 8 ov. x eh i . rb 50 § 7 
_ a: 84s 11 13}3d Hg Nov. 26...127s1ld 125s 1 w7isaq | Dec. 30...1 1 100 1 % 8 1% 4 138 1 i 2 150 % 
Feb. 7.. 84s 11fd 12\jd 12 * “3. . 1130s 127s3d0Ssd1 17 1934. 
Feb. 14.. 84s 114d 12%d 12d Dec. 10...130s %d 8d 17™%da 174d San 66... % 1 1.00 1 96 LB 1 1.32 1% 1% 1.50 b % 50 
Feb. 21.. oe # d 8 | 3 d | Dec. 3 ie 1330 44 pa SF Jan. 13... 1 ; 4<2.4 % 100 1 1 123 146 «1%«1o COCO * 
Dec % 
— 7. 84s 11 134d 1 Dec. 31.. 124s 123s 16%d 1 tNew York Stock Exchange. fAsked rate. SAverage of renewal rate. 
Mar. ¥.. aes ® d tsa P 1933 FOREIGN EXCHANGE RATES WEEKLY } 
war. $a": +r 10%4d ila 1: oo stint Hd 1 (All quotations cable rates unless otherwise noted) 
Apr. 4.. SAs i3ad 1 Jan. 14. ..123s 122s 164d 16%d ——_-—___—__———Week Ended — —— 
Apr. 11... $s 1 Sd 12thd | Jan. 21...122s11d 122s 16}3d +1 “Jan. 13, 1934. Jan. 6, 1934. Jan. 14, 1933. 
Apr. 18.. 13 12i:d | Jan. 28...122s7 121s 1 17 16|3d Par. Country and Unit. High. | Low. High. | Low High. | Low. 
Apr. 25.. Ms dyad 1 13d Feb. 4...12is5d 12181 17d 1 $4.8666 ENGLAN. D (pound)— 
y 2.. Sis 94d 13d Feb. 11...120s 2d 119s 9d 1 164d $5.07%  $5.18% $5.07%% $3.3 o% $3.34 
May 9.. 84s 94d = 134d 13% | Feb. 18...120s 94d 119s 1 167, Gab 5.07% 5.18%, 5.07% «3.35 3.345 v ie 
May 16.. Ms 9d 134d 13d Feb. 25...122s 120s 17), 16)3d .03918 FRANCE (franc)— , 
May 23.. 84s 94d zie 12/5 Mar. 4...12is 11 120s 17 17d Dem .0608 0625 0611% .0390%  .0390% 
May 30.. Ss 94a wa Mar. 11...119s sa 118s 11d 17} Cab .0608 0625 0611% .0390%  .0390% 
June 6.. d iWisd 124d | Mar. 18...120s 119s 74 0526 ITALY Gira) : 
June 13.. 84s 114d 1274 | Mar. 25...12089d 120s iTitd 174d 081 0838  .0821 0511 .0511% 
June 20.. 84s 1 12 124d | Apr. 1...120s 11 120s 4d 17d 1 Gables 081 0838 0821 0512 0512 
June 27.. 1 134d a ga 17jgd = 17%4d .2382 GERMANY (selchemarn)— 4 , . 
July 4.. w we 1 17 Demand j .3690 .3800 720 2380 2374 , 
July 11.. eg 1 17 Cables .3738 .3690 .3800 3720 .2381 2375 
July 18.. e 1 4020 OLLAND (florin) J .6240 -6395 .6275 4022% -4014% 
July 25.. ate 1 1930 SPAIN (pese' s .1281 -1309%4 1286 18 ‘081742 
Aug. 1.. ee 19) 1.0000 CANADA (dollar)t . 9975 = 1.0018 -9956 8800 
Aug. 8.. 20... 184d .13904 BELGIU ‘ .2160 .2215 2175 387 385 
Aug. 15.. 7... 1 18%d 1930 SWITZE ; -3006 3085 .3020 1926% .1925 
Aug. 22.. aes 19. 1 0130 GREECE (drachma)...... oe -0088% .0090% .0088%  .0052j}  .0052% 
Aug. 29.. 10. | 122s 1 194d 2680 SWEDEN 2640 -2620 .2675 .2620 1833 .1823 
Sep. 5.. ite 19,4 2680 DEN : .2270 2315 2270 1743 -1688 
Sep. 12.. 24.. .122s 194d 1 .2680 ORWAY -2562 .2547 .2605 .2555 1734 1717 
Sep. 19... 1... .123s 19 1 1407 AUSTRIA (gchilling) 1775 «1825. 1780 1405 -1405 , 
Sep. 26... ae 18i}d 184d 1122 ND ‘ 1765 = 11825 '1780 1120 1120 
Oct. 3.. .108s 1 7 8... 18 1 ; CZ’ SLOVAK 0468 .0464 0473 0468 0296%  .0296% 
Oct. 10...108s 22... 18tid 17i3d 0176 YUGOSLAVIA (dinar). . -0212 .0220 0215 0138% —-.0138% 
Oct. 17...106s lid 29. 1 17! "0442 PORTUGAL (escudo) 7 .0470 0477 0471 0312 0310 
Oct, 24...108s . 65...124s ita 17% 00598 RUMANIA (leu -0096 00954 .0099 0096 Mm 
Oct. 107s 3d t & 14d 1 1749 HUNGARY (pengo) . 2775 - 2825 -2800 1745 1745 
Nov. 7...111s 5d 3 & 17) 174d 0252 FINLAND d 0227 .0233 .0228 -0150 0150 
Nov. 14. ..109s 3d % am 17ikd «(17% -3650 INDIA (rupee).. -3850 -3825 3887 .3837 2543 .2537 
Nov. 21...109s 9d Ried 18 17 +--+» HONGKONG (silver dollar) .3837 . 3837 3806 2193 -2181 
Nov. 28...116s 6d ee 18d 184d .... SHANGHAI (silver dollar). .3475 3425 3475 .3437 2812 2800 
5...126s 7d . oe. 1 18k.d 5000 MANILA (silver peso)...... 5037 -5025 50 5050 4975 4975 
. 12...126s 10d . 23...133s 1 18igd 5678 ITS SETTLEMENTS - 
Dec. 19...122s 2d . 1 184d (dollar) Singapore....... 5975 5975 j 6025 .3925 .3925 
Dec. 26...122s 1d ae 1 18),d JAPAN (yen Dl aidaiaiden bees 3075 .3037 .3125 .3100 2081 2062 
* 44°' 133s 1 ghd 9733 COLOMBIA (gold peso).. 6450 .6450 .6850 .6850 9550 -9550 ’ 
1932. me 184d eG 4244 ARGENTINA (paper eso). .3350 .3350 .3400 .3350 2575 2575 
Jan. 2...121s lid * 98°" "131 1 183d 1196 BRAZIL (paper milreis). 0875 .0875 0875 0875 0750 0750 
Jan. 2...1218 11 0 3338 3a isha sik 1217 CHILE (gold peso).......... 0975 975 0975 0975 0612 0612 
7 @ ene ee is | fev. ie Gee i 18d | y0g42 URUGUAY (gold peso)... 7500 7742575507500 48D at 
an. 23... . 18... se 032 URUGUAY (gold peso)..... ‘ i P 
Jan’ 30. 1200 ies 3 iota 1954 | Nov. 25.1278 74 1258 8d isa ig | 4985 MEXICO (silver peso)t..... :2796 2796 = 2791-2791 $3085 “3055 
Feb. 6...120s 2d 119s 5d 19%d | Dec. 2...125s 6d 124s 114d 13hd 18,,d Demand rate. 
Feb. 13...129s 119s lid 1 19d | Dec. 9...126s 1ld 124s 8d 18tid 1 FOREIGN EXCHANGE RATES DAILY 
Feb. 20...120s 1 119s 9d 19%d 19%d | Dec. 16...127s 126s 1d 18d 1 Cable Transfer Rates 
Feb. 27...119s 1d 118s 7d 19{fd 194d | Dec. 23...126s 9d 126s 2d ed eae Jan.11. Jan.12. Jan.13. Jan.15. Jan.16. Jan. 17 
Mar. 5...118810d 117s 10d 19%d 194 Dec. 30...126s 6d 126s 2d 1 18%d England: RR Se rere eee $5.11 $5.09% $5.10 $5.16%  $5.12%  $5.08% 
7 3 . ae ee = 34 a a a ied tiene cna 4 5.08 5.09 5.11 5.08 5.03 
ar. 19...114s MONEY RATES IN NEW YORK CITY coon Lik eee RRS PETER: , 08% 5. 13% 5.08% 5.04 ’ 
Mar. 26...113s 2d 112s 2d 18), Tha Call Meney.—. @-00 4-6 90- France: SEE avutcadaicqedacehanacal 061 0613%  .0616 0640 0638 0634, 
Apr. 2...109s 1d 108s ed 17 Re- . SPE MIE eskcatacasacccecsecsaecessendeses 0610% 061146 .0614%4 23%  |0628% 0629 
Apr. 9...109s1ld 109s 17 16tid new- En nccccdscneccesansescaeceswes 061014 .0613 061444 .06384, .0629 06314 
Apr. 16...109s 9d 109s 2d 17 1 1934. als.High.Low.Last. Loans. Paper. cept. BE GED paedecocccecscctcevdsacaes .0823 .0820 .0826 0854 0851 0848 
Apr. 23...110s 6d 3d 17nd 164d | | -_-st 2 9 1 1 ry a Sees 081 0817% 0821 0834 0838 0840 , 
Apr. 30...113s 5d 110s 10d 174d 1 jon. d 2 2 2 . ; | RRS RR ET FCC 081 081944 .0822% 0852 0839 0841 
May 7...113s 1d 112s 6d 16tid 16d | aR 33°: 1 1 Germany: SE eidicckesusxaandaaten’ .3725 .3725 738 .3870 3840 .3835 
May 14...113s3d = 112s 8d 17% a ss + ey lt 2 eee 3705-3707 3725 :3766 3798 3810 ‘ 
May 21...113s6d 9 1128 10d 17nd 16H | FBR et if 1 oe ene cnnesceoocaneiten 3710 = 372037303850 3805 3815 
May 28...112s9d 112s 5d 16);d — ss i 1 1 SE Sisk nsdsndncssenaecasccinnses 2165 2.2177 2182 2265 2235 2240 
June 4...112s9d = 112s 2d 16}'d 1649 | J8n. 1. - & SCR t cca wcacceaceseios ‘6270 "6288 6305 6525 6445, 6460 
June 11. ..113s 112s 17d 16 tBest names. §Asked rate. Te cs ces neenmonceuewede 1288 -1290 1296 1342 1329 1330 
June 18...113slld = 112s 1d 17d 16}3d I, ana cksassdasnnegandudrd .3019 .3028 .3035 .3148 3105 .3110 
June 25...114s 114s 17d Ss «16% DEBITS TO INDIVIDUAL ACCOUNTS coat ciikbuiaadoaundenl 1.0000 1.0000 _—1.0000 .0043 9987 9925 
July 2...115s 114s 4d 16tid 16% d (Thousands) ee. cpageduiainenandiodied .3037 .3037 .3043 3081 3050 3025 
July 9...116s 5d 115s 16\:d 164d New York 140 Oth Total nko a ssh ceevenekuwoned :3350 3350 3350 3500 3475 3450 
BR el 1hd 16d | gaz City. Cities. 141 Cities. Closing rates. 
. is Z 
July 390...11?s5d ‘115s 10d tala | Dec. ...... 13,967,000 12,820,000 — 26,787,000 SOURCES OF DATA 
Aug. 6...1195 117s 17 17d 1933. (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Aug. 13...119s 1d 18s 18}3d ita Feb. ... 12,036, 10,401,000 22,437,000 ration (4) Federal Reserve Board. (5) United States Department of Commerce e 
Aug. 20...1188 10d 118s 5d 184d iid | Mar. . 12,454,000 608, 22,062,000 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
Aug. 27...119s 1 118s lld 1 17j;d | Apr. .. 12,012, 10,612,000 22,624,00¢ (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
Sep. 3...118s lld 118s 7d d 18d =e 13,977,000 1,509,000 25,486,000 (11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
Sep. 10...118s 7 117s lid 18 Sa 18d June . 16,743,000 12,969,000 29,712,000 vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
Sep. 17. 7 18s 1744 | July 354,000 13,878,000 31,232,00( American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Sep. 24...119s 1d 1186 6d 184d 17%d | Aug. 13,076,000 12, 25,451 ,00¢ Institute. (19) American Railway Association. (20) United States Department of the 
Oct. 1...119s 5d 119s 1d Wed 177, Sept. 12,340, 12,21 24,555,006 Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
Oct. &...119s 8d 119s 3d 174d =17Hd | Oct. 13,280,000 13,027,000 26,307,006 23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Oct. 15...119s 10d = 119s 6d Visa l7tid | Nov. 12,204,000 11,927,000 24,131,000 ne Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
Oct. 22...122s 2d 1198 10d 17d 17d ' Dec 13,013 13,288,000 26,301,000 ' sion. (29) Rubber Manufacturers Association. *Subject to revision. +Revised 
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Index of Security Off erings—Continued 








shares capital, price $2, offered Oct. 9. Foust piotamng Co., 130,000 shares common, 21. Offered By, company thrqus® selling 
INDUSTRIAL BONDS B. K. Blanchet & Co., Toledo. par $2, price $3.50, offered Nov. 8 Un- agent, John J. Bergen & Co., 1 4 
Berghoff Bros. Brewery, Inc., 50,000 shares derwood & Co., Inc.. N. Y. Old Joe Distilling Co., 60,000 alt, $8 cum 


py Bond §, Sapestaten, Inc., $5,000,000 de- 
due Sept. 1, 1948, initial of- 
fering FL , 120.55 for one $100 debenture 
@nd escrow receipt for two shares com- 
mon. steed Nov. 6. Distributors Group, 
ne 


Canadian Reserve Mines, Ltd., 3h.608 sharee capital, price $12.50, offered Dec. 26. Paul 
common, price $2.50, offered Dec Co- W Clevelan & ¢o., Inc., and Fuller, eS oe ee Pe 290,000, shares 
CANADIAN oo lumbia Co., Washington, D. C. Crittenden & Co., Chicago. = Mt .. & Co _— ones Y. ec ar- 
Commercial ‘Malt Co., 800,000 shares com- 300,00 Rock Ri Distill : A 
Gerrie (H. BR.) Tobacce Co., ib, 50,000 mon, par $1, price 3 offered during Sep- shares common, par $1, price $1. offe ot oc ver Distillery, Inc., 171,725 shares 
shares 7% cum preference, par r si price tember in Michigan only. Farrand, New- Nov. 21. Harford Pure Rye Distillers, Harsin R price $2.50, offered Dec. 26 
-~ oe | share carries bonus of one-half comb & Hatch, Detroit. Inc.. Baltimore. Harsin, Roberts & Co., Chicago. 
‘ a. offered Oct. 17. Corporate Securities Fund, Inc., 2,000,000 K. Ta flor Distilling Co., Inc., 225,000 shares Stutz Motor Car Co. of America, Inc., 50,- 
Gerrie “(Hi R.) Tobacco Co., Ltd., Mon- shares, price 25c, offered Dec. 7. Co capital, par $1. price $2.50, offered Dec. 11. shares oommmen. offered at market 
rate Securities, Inc., Jersey Cit F. S. Yantis & Co., Inc., Chicago. Oct. 30. Harr & Co., N. Y. 
united of By Cummins Distilleries Corp., 800, hares Maynard & Child, Inc., 100,000 shares cap- Transport Refinin Go.» 500,000 shares com- 
shares ordinary Stock . eno no par $6.25. pital, par $1, price $2.50, offered Oct. ital, par $1, price 3: offered Nov. 27. A. mon, offered Oct. W. N. Anderson & 
offered Oct O’Brien & inrice on- Rackliffe, hittaker @ Co., Inc., N. ¥. W. Porter & Co., Co., Los Angeles. 
treal. Distillers Products Corp., Wechonbes, 5. Mission Dry 14,000, qihares capital, Treasure Mountain Gold Mining Co., In 





‘o., Inc.; Budd & Co. . w. Redmond Co., Inc 
INDUSTRIAL STOCKS ‘o., Inc., N. &C — ° Quaker City Brewing Corp., 41,000 shares } 
Alpha Distributors, Inc., 20,000 shares com- Distilled Liquors Corp. 70,000 shares cap Nation Beer and Wine Importers, ys common capital, no par, price- $6.25, of- 
mon par $10, price $10 (not offered to ital, price $15, off fered Qet. 10. Hed 10,000 units Class A, par $1, and Class B sored Nov. 1. Disbrow, Dixon & Potts, 
public Pout toa eet list of tae ge Farwell & Co., Inc., N. par $1. in units of two shares Class A. one N. 
dealers and e mere = at ogg , of- Distillers and Brewers yA of America, share Class B, and sessnane exchangeable Western Reserve Brewing Co., 400,000 
fered Oct. 11. Alpha Din ibutors, Inc., ,000 speree capital, par price $11.50, for a wa receipt for one shares a no par, price si, otteree 
N. Y. offered Dec . 7. Emil J. Roth & Co., N.Y. case Scotch whisky. offered Nov. 16. Ham- Oct. 5. M. Bowman & Co 
= Steel Corporation, 5,000 shares uluth Brewing a dtgitin Ce... 15.900 mons & Co., Inc., N. Y. Wright & Taylor Distilling y ny "$50,000 
convertible common, no price eo common, pri offered North American Trust Shares, series 1958, shares coors, ar price $2.50, of- 
ofced Nov. 24. J. A. Sisto & Co., Homer, Collins & Co. uluth a maximum cumulation type series. Bach ames C. Willson & Co., 


BK. B. Cc. Fund, Inc., 4,913 shares, no par, 
. at market, -,ottered September, 1933. 
. B.C. n Boston. 

200,000 


Copper Products, Inc., 


INDUSTRIAL STOCKS 


common, price $5, offered Dec. 26 Central 
Securities Co., Fort ne Ind. 

Brown-Forman Distillery 70,000 shares 
common, par $1, price $15. $8, offered Dec. 
5. Hallgarten & Co. y a 


s common ca = 


Pr. * Burleigh 


share: 
to $12, offered Oct. 


Fort Dearborn Brewing Corp. 550,100 units 
of 1 share Class A pooference and 1 share 
Class B common. price $2, offered in Mich- 
igan only, Oct. 30. Fort Dearborn Brew- 
ing Corp., Detroit. 


INDUSTRIAL STOCKS 


Franklin Brewing Co., 16,000 shares capital 
common, no par, offered privately in Co- 
lumbus, Ohio, Nov. 17. Franklin Brewing 
Co., Columbus, Ohio. 

Inc., 82,670 


Hammond Distilleries, shares 


Marford Pure Rye Distillers, Inc., 


orp 
B'S $11.75, offered ioe berstadt 





trust unit comprised 100. trust shares. 
issued in registered form and offered 
9. Distributors Group, Inc., N. Y. 

Old Gilmore Distillery, Inc., 200,000 shares 
common, par $1, pr Ce $2.50, offered Oct. 


INDUSTRIAL STOCKS 





partic pf, par $5, price $6.75, offered Nov. 
21. Kerfoot, Leggett & Co., Chicago. 

Pleasant Valley Wine Co., 150,000 shares 
capital, par $1, price $7.75, offered in New 
York only Dec. 28. Tobey & Co., N. Y. 



















600,000 “Ss gpowes Nov. 27. Shannon “é 


fered Nov. 
a 


Wyoga Gas and Oil Corp., 100,000 shares 
common capital, no par, price $3.50, of- 
fered Sept. 1. Wyoga Gas and Oil Corp., 
Williamsport, Pa. 
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The American Farm Problem—Fundamental 
Elements in a Permanent Solution 


Continued from Page 87 


manifestly depends on an increasing 
standard of living, since it is not likely 
either that we will return to the policy 
of large immigration or that the birth- 
rate will- increase. 


No Permanent Solution in Present Plans 


If, therefore, there is to be an increase 
in the standard of living, which means 
increased consumption of agricultural 
commodities by our approaching station- 
ary population, there must be what is 
popularly called a wider distribution of 


the social income which will enable the 
individual citizen to live better. The 
present Secretary of Agriculture has in 
his public addresses -warned the Ameri- 
can farmer that the present methods of 
relief for American agriculture are no 
solution of the permanent problem. These 
numerous measures may for the time be- 
ing, so to speak, pull the farmer out of 
the ditch, but in due time he will be back 
in it. 

Only a better adjustment between 
promised demand and potential supply 
can solve the problem and this undoubt- 
edly involves as one feature of the plan 


the permanent removal from cultivation 
of many millions of acres of land as well 
as a marked reduction of the number 
of people who now live on and cultivate 
farm land. 


The Future of American Agriculture 


It is quite possible that in the future 
there tay be two varieties of farming; 
one group may consist of those who will 
produce primarily for the market; an- 
other group will consist of those who will 
live on the land primarily with the idea 
of securing a living (wage-earners) 
rather than as producers of any large 
amount of surplus products for the mar- 
ket. It is all very well to urge, as an 
abstract idea, the taking out of cultiva- 
tion of submarginal lands and reducing 
farm production, but it is another matter 


from a practical standpoint. Perhaps 
many thousands of those now living on 
the land should not be denied an oppor- 
tunity of producing for their own re- 
quirements. If they were removed from 
the land they would merely add to the 
burden of urban unemployment. Further- 
more, there are doubtless many of this 
class and the unemployed who would be 
really inefficient employes in the indus- 
trial centres and for whom it would be 
better to endeavor to live off of a small 
plot of land under their own efforts 
rather than continuing to be objects of 
charity. Consequently, it may be neces- 
sary to distinguish between farming as 
a business and farming as an occupation. 
Governmental control should aim at reg- 
ulating agriculture as a business but not 
agriculture carried on as an occupation. 





1933 Monthly High and Low Prices of 100 Most Active Stocks—New York Stock Exchange 















































































































































































































































January. February. March. April. May. June. July. August September. October. N ber. D ber. 
Stocks. Sales. High. Low. High. Low. High. Low. High —_ High. Lew. High. Low. — Lew. High. Low. High. Low. High. Low. om Low. High. Low. 
General Motors Corp.... 9 14% 12% 1 10 1% 1 21 257 22 % 35% 27 31 237 31% 
Chrysler Corp........... ing 13% 13 8% ie 1 ie 24 1 mh 263 17 314 52% 39% 4 i} 57% 48 
Corp. of America. . .. 10,557,928 6 4 3 3 11 9 1% 5% 7 6 8 6% 
Unit. Aircraft & Transport Corp.10,398,400 2H 165 > OG tag in 1 34 3 7% i6 28 40%, 29% 40% 28% 34 24 29% 
Commercial Solvents Corp...... 10,131,900 12 10 11 9 3 1 12% 19% 1 17 57 24% 40% 29% 41% 3346 404% 28 33 28%, 
United States Steel Corp........ 9,605,376 32 , 238% 46% 27% 60 8651 67 49 49% 56% 43% 48% 46 48% 44 
International Nickel (Canada). . 9,160,637 si 7 15 oo 11 1 15 oo” 14 17 22% 18 2 rT 23 18 oof S08 
International Tel. & Tel. Corp... 9,121,859 8 7 5 13 15 11 21 13% 21% 10 1, 13% 17% 12 14 10 15 12 
Montgomery Ward & Co., Inc.. 8,386,500 — 14 14 22% 124% 24 20% 200 28 17 19% 26% 18% 21 15% (24 17 24 20% 
General Electric Co............. 8,366,716 1654 14 15 1 16 )= 11 1 1 23% 18 30% 20 264% 2146 25% 1896 21 16% 22 17% aie 17 
Standard Brands, Inc 8,308,850 1 1 1 13% 18% I 19%4 15 2 TI 2 21 23%, 244 2% %22 26 # 20% %% 20¥ 
New York Central 7,901,096 21 1 20% 414 ~& 21 1444 25 15 Vig 43% 3: 344 ~ * 52 35% 40% 26 27 38 30% 
United Corp. ............ : 1 3% 4 8 ™ 14 14 8% 10% 7 8% 6 T 5% 4 4 
Commonwealth & Southern..... 6,723,266 2 1 1 2 5 3 1 6 fh. a 356 2 2 t2 2 tl 1 1% 
a seg applegety 6,141,662 7 5 S 17 10 1 1 22 13 18% 154 19% 14% 17 10 1 13 1 13 
my-Vacuum Corp. .......... 966,905 7 7 &% 7 6 li % ll 14 1 1 % li 14% 11% 13% 10 17 10% 16% 14% 
Consol idated Oil Corp........... 5,962,900 5 5 8 11 1 10 1 7 14 9% 15% 12 14 13% 10% 12 9 
E. I. du Pont de Siakouss & Co. 5,532,760 41 33 a 32: Pt) Es 71 is % a4" 72 73 10% 
, ae 8. .  & > eee ,476,800 1 1 103% 94 108% 87% 1 8644 120% 98% 132 11 134% 114 131% 120% 134% 115% ‘sa 11 1 1 121% 1 
Celanese Corp. of America...... 313. 9 7 7 4% 11% 33 11 58% 58% 23 4 ty = ~ y 48 Sos 47 31, 
IR ce ccae ace oa 5,244,456 10% 7 11 7 17 21 1 22 1 25% 1 23 18 ze 1 23% 19% 21 18 
Case (J. 1.) Co... - areas 5'224'400 50 4 a os we fu 0° bo 63 7 a5" asi 
Aviation Corp. of Del........... 5,184,300 7 8 11 6% 13 1 ish 10% 1 8 1 9% on % 8 6% 
Nat. Distillers oa, Corp... 5,014,600 1 17 1 i 1 32 25 71 108' 63 124 64% 97% 75% 1 24 10 7 133% + t 120 
Columbia Gas & Electric Corp.. 4,966,875 17 144 15% 1 1 9 xi 9 1 1 27 13% 16 21% 18 11 1 1 1 
Consolidated Gas Co. of N. Y.. 4,852,865 63 57 44 52 50 40 57% 4 64 54 63 4 54, 464 3 41 ye oA 
Alaska Juneau Gold Mining Co. 4,719,900 1 11 13% 11 11 18% 13% °20 1 24 1 i" a0 33” 2 is” we 4 19% 
Amer. Rad. & Stan. San. Corp. 4,629,700 7 4 13 9% 1 12 19 12 17% 13° 16% 23 15 11 14 11 1 13 
Sears, Roebuck & Co............ 4,453,400 224% «1 1 1244 22 1 24 16% 31% 22 47 30 43% 33 4654 37% 425, 31 4 454% 39% 
Standard Oil of N. J............ 4,306,110 31 23% «(27 35 40-24% «37% 34 41% 33% 40% 33% 43% 38% 43 4 4 ise 
Southern Pacific Co............. 4,246,051 19% 15 19% i1 ig sd , 19% 31% 21 38 17 32% 23% 31 21 24 17 21 17% 22% 17% 
American Smelting & Ref. Co... 4,185,306 145 12 14 1 18 1 31 14 2 37 28 42 hs] 41 fs 31° at? 36%, 4 30 «4 39° 
International Harvester Co. . 4,002,800 7 22% 13 14 21 31 42 rt 46 29 42 32% 43 36 30 44 43 37 
Packard Motor Car Co..... . 3,892,550 24 2 2, 2 21 1 1 4 3 4 63 4 % 5Y% C3 3 4 3 4 3 
American Can Co............... 3,842,875 et 4 61 49% 62 4% «(4 95% 86 97 80 94 81% 9814 8644 95 83% 100 86 1 91 
Continental Oil of Del.......... ,830,820 5% 5 ™% 10 15 , 1 1 1 1 18% 13% 19% 6 1 rt a | 1 
Warner Bros. Pictures, Inc... 3,748,050 34 1 1 1 % i” 3 1% 4 7 35, o 58 of 6% 8 4 
Canadian Pacific Railway Co... 3,724,700 14 1 11 % 10° ¢7 12 14 11 18 14 20 13 17 15 174% 13% 14 11 1 11 13% 12 
North American Co............. 701,709 31 6% 27 17 2% 1 3 1 28% 22 26% 3 23% 258 22% 25 17 20 15%" 18 1 1 12 
Pennsylvania Railroad Co...... 692,100 1 1 1 14° — «19 14 21 1 28~C«2zd 3 25 42 3 +314 38% 27% 31% 22 28% 24% 31 26 
American & Foreign power Co. 3,462,350 8 3y 7 107 4 1% 8% 1 li 1 14% 10% 14% 9 1 li 1 % 
Baltimore & Ohio BR waaiece ,388, 11 ue 8 12 ti 8% 22 13° 27 i 37% ai” 36 Ds ie % 28) 18 21 
Cerro de Pasco one Corp.. . 5 8 1 24 814 24 18 27 21 42 24 27 44% 32% 39 23 41 39 3 
Westinghouse Elec. & Mfg. Co.. 3,333,526 31% 27% 29 1 29 1 35% 23% 4 34 494, 41 58 36% 48% 385 47% 33 30% 28% 41 4 34! 
Chesapeake & Ohio Railway Co. 3,328,500 30% 24 25 me 37% 32% 36% 48 49% 4134 47% 40% 43 tid 41 37% 
Bethlehem Steel aataacde 3,233, 100 16% 14 1 10% +16 1 25% 1 24%, 43 49) 43 35% 40% 32% 23 32 
Dome Mines, Ltd............-... 210, 1 12 138 12" 1 ing iat 168 34 38% 25 35% 275% 30 3” 3 so au sit 
Reynolds (R. J.) Tobacco, Cl. B. 3,104,500 32% 27% 33% 28 39 20% 43 46 4= 41 42% 54 x5i, 48% 51 43% 4 41 49 
Baldwin Locomotive Works.... 3,064,600 6 3 4 % 3 6 13% 8 17 i) 14% 10% 14% 11% 13 hs 13 10 
National Dairy Products Corp. 2,964,600 1 14 14% 1 16 10% 1 1244 21 17% 25 xi %Z 19 215% 19 19% 13% 164 13 1% «1 14% 11 
Transamerica Corp. ...........- 2,962,500 6 4% 5% 4 4 7 8% , 7% 6 EY 5 4 ; 7 “6% 
Curtiss-Wright Corp. .......... 2927 963 24 2 ip 2 am it we mh SH Me Se te OoM set 138 sy toe § 2 
Delaware, Lackawanna & West. 2,919,0€ 27 27 1 24% «17 1 34 42 46 26 38 284 38% 1 22 
Western Union Telegraph Co.. 2,895,500 31 36% 1 1 37' 1 4 34 64 43 % 49 71 54% 70% Fs 584 4 50 
McIntyre Porcupine Mines, Ltd. 2,831,650 21% 1 1 21 18 1 30° «24 S34 37 285% 365, x301%4 4714 34 48% 32! oe 36 
Union Carbide & Carbon Corp.. 2,791,800 27 19%, 21 «4 21 32 42% 36% 51% 36 50% 394 50% 40% 4 34 4 4 42% 
} eget pmrneyentiaggaa sen 2'735, “Te 78g 4 5 9% 13 164 12” 17% 10% 15% ll i7% 14% 16% 1 1e% 13% is” 2 
Atchison. Topeka, & Santa Fe. . 2,724, 46% 39° «= «46% s34 47, 34% 50 3844 70 71 724% 56 71% #53 58 44% 53 44 57% 47 
Tire & Rubber Co.... 2,714,120 18% 14 14 9 1 10 ao 13% 37 27 31 47 41 34, 41t2 31% 36% 24 40 3 
Republic. ee eS ,700 ™% 5% 4 4% 12 5 15% 12 19 14 134% 18% 15% 18% 13 ist 9 1% 1 17 14 
v. S. Industrial Alcohol Co..... 2,650, 306 27' 19% 19% 13) 4 14 54 24% i 4% °«O94 41 7 53% 80% 62% 73% 54 i rT 
Armour of Illinois, Class 642. 1 1 1 1 2 3 1 3% 7 T 4 rf 1, a” 4 1% . 3 . 
Allied Gh Steal" 2 ye $07 500 9 Of esi, Toy Be mB 8 148 109 a 139% 101 Be 10re 143 43% 13 145 110% 1 33 r 
emica’ ye orp 597, 14 112 145% 131 144 118% 144 1 152 140 
Southern Railway Co........... 2,505,050 6% O44 ae rf) 4% Ss 12% 26 2 36 17 23% 33% 23 2 17 ui 1 27% 21 
Phillips Petroleum Ge Ie 487,052 6 4 5Y 5 5 8% 14 8 1 11 17% il 1 12% 18 14 1 1 1 ~ 14% 
American Commercial Alcohol.. 2,482. 22 1 13 17 14 208 1 1 42 Rott 291, 155 6 7 18% ba? ae 1% br i as 
* e " 5 eerie 2,460,300 4 4 24 5 2% 114 1 1 25 13% 20 1644 20% 15 isi 1 1 14 14 
Great Western Sugar Co....... 448,200 1 13 9 1% 1 284% 19 23 36 28% 41% 41 2 
Is 5 ct es cane desnees 2,445,017 14 1 13% 1 14 10% 1 11% 23 14% 24 20 one 18%, 26% 21 30% 35 2% 21 2 
Johns-Manville & PAPER ETS 2,434, 23% «1 20% 13 ®«419% 12 41 26 «= ASC?’ 3 5944 413%, 58% 465 4 5Y% 634 by 
Electric Power & Ligh i Gorp:!: 227840 ¢ ee 6 “st ie & ig re jog ‘at “Se ie ot Ks ) & 
Libbey-Owens-Ford Glass Co... 2,262,400 6 &% 5 4% 12 30° «11% «32 37% 21 32 24% x33% 25% 308, 25 31 
American ys me S Light Co... 2,254,931 7 7 4 7 4 364 4 10 7 1 19% 10 135% 11 1 7 10 7 7 
Woolworth (F. W.) Co.......... 2,237,950 31% 33% 25% 334% 27 x 25% 40% 33% 4 3 50% 40 44% 36% 40% 187% 40% 35 41 44 3 
U. S. Smelting, Ret & Min. Co. 2,221,000 18% 13% 22 1 1 21 ET ; 0Y%, 84% 53 947 105 82 105% 77% 86%, has 
Auburn Automobile Co......... P 45 31% «41 32” ‘3 31 ot, 42% 73% 54 84 A éaig 52 m ax 51 31 p'4 ge bg 
United Gas Improvement Co.... 2,159,010 1 19% xl 1 14 1 14” 20 17% 24% 18% 25 19% 20% 18% 194, 15% 18 16% 14 1 13 
Electric Auto-Lite Co........... 2,146,600 1 1 11 14 1% 19 10 a 17 = 26% ani 27 14 23 164 23% 15% 1 11 17% «1 1 
Bendix Aviation Corp....... .. 2,136,650 11 9% 6% 1 13,4 7% 1 12% 19% 1 21 13 19% 14% 19% 14 is 1 15% 11 1 14 
Barnsdall Corp. ..............-. 2,119,600 4% 4 4%, 3 6 5 10 ™% il 104 7 Hy 8% 10 1 7% 
Tidewater Asso. Oil Go... .:...- 2'104,591 2.) - 3% 5 ™% 4% 1 7S 10% 7% 104 g so if 1% ™! | 
=e Sg “aeeeeeperrrs 085.500 1 134 4 11 1 11 16% 11 1 17 1544 254 ist 25% 18 met 17 21 
Gillette Safety Razor REIS. 2,083,900 a. 6C 1 1 14 1 11 1 13 i 114% 15% 1Z% 13 13% 1 83612 10% xii 7 
Kelvinator Corp. ..............- 2,057,800 5% 4%C<CS—sHC‘ 6% 10 12 , 18 11% «(9% 15s 10% 1% 99% 1% 1 
Goodrich (B. 7 cde banan 2,034,87: 6% 4 3 6 3 4 1 173 2% 10 18 13% 17% 1% 1 2 
Chicago, Mil., St. P. & Pac. pf. 2,025,600 3% 2 a 18 3 % 3 1% 4 iG OR 2, 1 te ie 1 i 2 
Atlantic Refining Co............ 006 1™% 1 1 1 1 13 19 14 a. 31% 21% 30% 23 31% 25 29% 2 31 28 
ve ee 994, Fit ioe 18 24! 18% 30' 20 ae 31 37% 4 30% - 33 26% 28 22 pity 21 18 
Great "Northern | REA 1,980,900 11 % 1 6% 1 ioe 45% 14% 2% 1 33 22 30% 23% 28% 18% 22 14 1 1 18 
BUONO CIEE, 05.05. 50000505’ 1,978,700 1 1 1 1 1 1 1 3 1 5 8 3 7 t% 3% rt 
Ch : & North Western Ry.. 1,973,520 3 50 3 if 1 3 ut #4 13 ive 3% ‘ af 3 4 4 3, 
Lorillard (P.) Co.............++ ,830, 13 11 13 10% 14 11 12% 21 1 195, 18% rf 204 xs 20% 22 1 1 1 1 14 
Timken Roller Bearing Co...... 1,810,600 1 144% 16% 13% 1% 1 24 15 31 1 21 32%, 24% 251 21 31 “4° ~= B31 27 
North American Aviation....... ,807. 6% 4 4 8 4% 8 9 5 84 BY 3 af 4 4 6% 4% 5h 4 
American Tobacco, Class B.... 1,804,200 65% 55% 60% 52% 82% 59 93% 82% 94% 92% 83 93% 84% 864 Yy 
Texas Gulf Sulphur Co......... 1,799,300 25 +22" ioe mt 6 17 oot mi 3 2614 a 34 3% 8 oA 70% Hy, 14 1% SA% 
Standard Oil of California cree 1,795,037 26 24% 20 19% 215% 3414 31% 31 40 33% 4% 38% 4 §638—C«SK;: 37 
[llinois Central Railroad........ 1,792,600 1 11 15% 10% 1 10% 1 eH 1 33% 0% tH 47 37° 44% 286 27 
Phelps Dodge Corp.............. 1.764.747 6% «5 1 1 % 15% 10% 1 ley 19% 18% 14% 17% UM I Ue Yee Za 
tNew stock. Sales for November and December, 1,181,800. Old stock split 3—1 Nov. 9, 1933. November range on old stock, high 9814, low 85%. ‘Optional sale. x Ex-dividend. 
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Banking Statistics—Brokers’ Loans—Gold Movement " 
Statement of 3 
PRINCIPAL RESOURCES ro Re RE- | Debits to Individual Accounts by Banks | Statement of New York City Memtber A 
PORTING MEMBER BANKS IN 90 LEADING CITIES | in Reporting Centres Banks : 
3 
——. -———Chicago-—— usands 
—_ Jan.20, Jan3, Jan 1, JanJo, Jan, 3, Jan, 11, oan , — 
On securities... $3.497 $3 200 $3,723 1994, 1934. 1933 Federal Re: No. of ————— Wee Ended-———_—,, | Loans: si Jari” Jargaa.” 
ah emma EME RS at Se | esegumeseree conties Tapeh Sa Sag | Sh Sie oo “te oe 
noe ‘nents eatin pentinl ae Pm 7 . MP ccvees ecahace aes 5 ¥ . 
——.....- Me iS as ee ses9 | 2 New York. ...0.1. 1s Sis? son 0591250 S107 275 Total $3; 3.268 $3,408 _# 
U.S Govt. secur. $5,210 $5,205 $4,968 $435 $377 $29 | i freverea® 18 “325, ‘428,972 “311, Investments: — en rs ae 
Other securities, 2969 °2'906 2975 250 7250 196 | gs ereyelana --.----- 3 ae ene United States Govt. securities $2,185 $2,170 $2,608 
a | SE Atiante el) 2 ae — * 2 ee. Wee 
Total... - $8,179 $8,200 $7,083 $64 $696 445 | 7—Chicago 6222. § ors a2 oars) «Tz aIG Total investments .. $3,300 $3,268 $3,678 
Tot. loans & inv.$16,388 $16,585 $16,677 $1,273 t$1,220 $1,084 ee **<*** 186,324 72,232 ee Eo Ss 
oly mh vi. Bk 1,988 1,938 2,035 307 346 304 Fa ye ee 17 | 139,208 124.135 Loans and investments—Total. $6,579 _ $6,536 —_ $7,086 
Net demand dep. 10,951 10,962 11,232 1,096 1,078 Rif = —, Sos 23D Ta 088 ee eee. SS UC “Si 
me deposits... 4,343 4,351 4,655 337 ‘337 318 gnats — onc ) ny A B.. , COR sane S = 
Govt, deposits: ‘Su, 712, 28R 2B in 266 "$6,208,505 $7,763,863 $6,152, ib ne i nam 5,335 5,260 5,845 
Due from banks. 120 jee tie 2 Oe RB | New York City....... 1 2,899,214 3,759, $6,152,200 | Government. deposits - 224 23 102 
Bor from re 18 305 revsere 1 899, ,759,518 2,820,561 Due from banks ci “74 71 79 
om ' enlace 1,221 1, ; 
Total outside N. Y. C. 265 $3,329,091 $4,004,345 $3,331,639 Borrowings from Federal Res. Bank. ‘ ae — 
Statement of the Federal Reserve Banks Gold Reserves of Central Banks and Governments 7 
(Thousands) P (Millions of Dollars. Last Report Date of Month) 
1931: U.S.A. France. land. land. > 
~Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— ———e 6868 hlhoaKXx a 
Ln) lon one ee oo dee | ee ------- 4,285 2,176 679 126 191 175 279 535 249 2,267 ‘ 
got seth ed. Res. ag so tit so. sdfths 32.3953 1934, 1934. “ae t ~ File me 2 249 2258 += 11,016 
Gold redemption an et 803 $578,706 = $578,706 = $593,293 | April ...... 4,373 2180 712 124 201 a ns a} Het ett 
U. S. Treasury....... veseeee 43,974 44,960 39,233 10,025 10,298 ase | Sa 4445 2.181 735-124 201 181 285569 262 2.247 11.225 
Gold held exclusively against - er eee eee ee. con 4503 62212 783 162 189 «6200 282 89 22, 11,272 
eserve notes...... 611.291 $2,644,855 $2,417,036 $588,731 $588,999 $598,942 | Aug. ....... tt j 25 267 2, ‘ a 
Ce ae Ra cig SO ReneS row eam woe me | A ee eB Be ie 
e Board.. 675,135 643,396 40 <hapeenat , e 3102932, 
Got and gold Board... 8,070 184,561 178,196 137,020 | et.” - 2.0... 3.05 25s 60 422 357 33629313308 ps8 Liat 
held by ban seseecseeeee 273,878 _ 278,039 411,335 186,694 189,380 —289,713 | Dec. .......4,051 2,699 oes sSt387)0 286238328 1'908«11268 
ons etal gold a ga 0 os 3 8 ~sHie 159 om ee | Pe... : 357 296 «= 234 S328 ~—:1,908 263 
ilasttenestes sane 50,611 285,808 58,087 —_—61, 003 87,80 ; 
Total  gok gold reserves and nom. iW gee Rea mee SUNS Feb. ety mex 3043 38 rt 331 353 306 oar 339 set 1.3 
tag agate 174 $3,816,901 2, 3 3, : :’ , 
Redemption. fund BR! Bank $3,816,901 $3,522,249 $1,018,073 $1,017,578 $1,113,478 | March ..... — ee SF Ft FS ( es we He he Re 
Selena caenbagstass 12,527 ‘ ‘ ; , 4 
anase aacount oa: 12,864 3,058 2001 2 ..:... $115 08 493353 Bk 297 2063351 8RD LL, 38 
Secured by U. S. Govern- 3221 «670808385408 900s8S Sore? 
ment obligations ......... 35,578 34.424 66,496 21,33 ‘ 2 : 5 1, 11,422 
Other bills discounted. ::::: : Baer odes «= iseize = beaek «= atoat = 300T7 $241 678509359418 30519038882) «'696 
otal bills discounted..... ~~ $101,315 $103,692” $248,668 605 734 $56, 3,250 678 509 3 3 ; 
Bilis bought in open market, “111'9399 “113211 si'928 «sisi | oad OTB i a a a 
U. vernment securities: : : : oS ae a Ss a a a 
Bonds ss enceeee veevvene | 442,907 | 442,782 420,755 170,047 170,047 187, ; = 
) $= Treasury notes... ...... wee 1,053, ,053, ‘ 1, d 36 
/ Certificates and bills. ..... ::__ 935,820 "935,825 1,047,012 300,469 300,469 394.753 3176 6928306105183 38908 NTA 
i our ctal U. $: Govt. securities $2,431,790 $2,431,746 $1,778,193 $831,755 $831,755 $706,492 ss FF fF thw sel 191911939 
pdiieainaaebas 413 : 903 903 3, , 371 374 343 98 368 1, ¥ 
, eualt otal bills and securities. . ts $2,650,111 ” $2, 063,384 ~ $884,074 $886,838” $776,182 3188 922 361 32 309 356 340 1833 31 
» | j|§ Gold held abroad.............: epee 091 . 4 401 1, 
! Due from foreign banks. 3 Tet — “3, SS 3,213 925 351 374 311 368 58 ols’ 979 
| F. R. notes of Gther banks. . 20,512 20,579 «16,311 6/545 4:781 6,524 3,223 926 351 375 9332 «370 73 011,978 = 12,088 <& 
| Uncollected items ............ 416,635 361,796 344,921 387 89,548 :839 et ns ee ne eT & 68 OL'887 12,001 
> : oe ol, a , ¥ , 
Fed. Dep. Ins. Corp. stock. 69,650 64,680 — 31965 31268 _— D 3,051 928 386 378 = 381 372 97 — —_ —— ; 
a All other asvets....0......0... 47,340 «46.340 — 42,281 ~—=27,050 26.426 22° 261 a i... 92 vee ? 
ia otal assets .............. . $7,077,984 $7,028,567 $6,097,376 $2,083,124 $2,061,721 $2,079,565 RESERVE BANK CREDIT AND RE- BANK OF ENGLAND 
/ reacw ABILITIES. LATED ITEMS (Thousands) 
iG etezal Reserve notes in ac- _ (Millions of Dollars) 7. 17, Ju. 10, -— Js. 
| yiual eireul ates i -zagzeg $2,969,556 $2,998,760 $2,697,295 $609,680 $622,843 $556,056 Net Ch’ge Since | Circul 1934." ~ 19 
circulation ........... 204 52.6 Jan.17, Jan.10, Jan.18, ye ~ AE met ioe est, 195 £394, oe 
pelzeulatl pester 536 «205,191 Si; 52,637 «52,751 iw... 1956. 1906. 1968. | Deente nee: 9,366 
aan sol bente~cone Bills discounted ...... i” —. ae Private deposits. . : 152°088 154 ‘514 137 884 
oe eve ac- Bills bought ...... 12 —1 + 80 Bankers’ accounts. 114,981 117,482 105,380 
count anaes 2,776,857 2,545,151 1,082,879 1,061,705 1,264,534 | U.S. Govt. securities 2.432” $ ops | Other accounts..... 37,107 37.032 32,504 
' Foreign bank 58,293 17,842 87,701 33296 0~°”~CO«‘T, Other Res. Bk. credit 1 — 6 — 8] one securities... 81,770 91,177 96,552 
Foreign bank ----- ep 0s VRS) Tasks 2,8ne | Total Res Bk. creait.2,606 — 9 + 7s | Other securities...... 21928 22.172 30,672 
Sn: Seer bank ‘ 45,829 3,223 3,317 _...., | Monetary gold stock. 4,322 — Disc. and adv.... 8,268 8,307 11,819 
j ——. P 9,832 nesnes _. 902 ee Treas. cur., adjusted..1895 -—5 — 16 —— 13,656 13,865 18,803 
j perotal nae... 151 __111,634 _24,340___—*34,722 43,400 9.289 | Money in circulation. 5,643 —41 + 41 | Bullion!!! 85,484 78,500 40.906 
- ~ ~ STO 036,890 $3,007,144 "$2,607,872 “$1,160,946 $1,143,465 $1,282,116 Member bk. res. bals..2,788 +11 + 243 — eae .. 191,686 191,696 120,570 r 
Deferred availability items: | 420.675 '359'809 343,716 101743 aB'812 » 94'007 | Unexpended cap. funds, al ee Oe SF 
a paid aid IM.....+...+.+000- 145,078 144.946 151.288 58.649 58.507 58'618 | 20n-member ep., &c. 431 — 36 + 34 Bank rate ........ 2% 2% 2% < 
ys gt Fed:Dep. ez — ES Oo BROKERS’ LOANS aos 6e vennee 
{ sig a 3) : ; (New York Reporting Member Bank (Millions of francs) 
gale for payment on Apr.i5 69/650 64.680 we ns ke (Millions of Dollars) > 
a a ; 566 35,035 18,606 11,722 10,596 | 3,710 — Te « + ae SERS 77,254 71240 82,404 
7,077,984 § “$5007 376 $2 083 194 SD ORL TT u ‘own Oth- De- ig anc b ; i 
Ratio of total gold reserves $7,017,964 $1,028.567 $6,007,576 $2,083,124 $2,061,721 $2,070,565 1934. eount. Banks. ers. Total. mand.Time. | Neg. bills beht. <7 s04 804 1260 
and other cash* to deposit Jen. 17...08 166 6 78 98 288 | Soe penitet ee: «38 ti te 
and yoderal Reserve note Jan. 10... 605 132 9 746 481 265 Nex. pgainet ee 2,948 2,980 2,601 ‘5 
PSE 54.5% 33. 6% 56 40% =” mo , om in 3 3 5 . 
| cllabilities combined. .-...;;- 6.5% 63.0% «BAT. STO (0.6% — a Se Circulation ..... 80'838 82'247 83:500 F 
ee ee Se ee ee hs —heetetertiinn | fe tee 
Sa TR $4,477 $4,006 $40,724 $1,594 $1,469 $13,586 | Dec. 20... 621 127 5 753 494 259 Sinking fund: eas (ean 3m 
er cash” does not include F. R. notes or a bank’s own F. R. Bank notes — i. * 4 124 7 760 493 267 Private Rees 14 oes 13°12 19°319 
. an. 18... 11 3 367 191 176 | Total sigh’ lables 97:495 97. "63 
‘873 105,636 
Comparative Statement of Federal Reserve Banks LOANS TO NON-BROKERS AT Bank rate. “gee Dye ame 
Condition Jan. 17, 1934 NEW YORK ; _ 
Tota! Bills Total U. 8. F. R. Not — me ees doe oe 
ON anage - weeeeeates. oxi. Seams. in Circulation. ‘Rempen aoe. = Jom. 1%. Jan. 36. a. 18, Export: Week Mnded Jan. 13, 1086 
cnece $2, ) ,000 aS . . 1933. © 
Philadelphia 500 bf rit 831,755,000 1 ba2' sre ooo os [cane op, sovuritios. .$1,620 $1,624 $1,559 To England ee . .$1,261,000 ” } 
leveland ... 0 7, ‘00 213 Gat’ 000 yon ee es) os ss 8 MONEY IN CIRCULATION AND » y 
Richmond 00 -3'908°000 ae uaa’ ono 06,431,000 63.3 | Loans to non-brokers.$1,012 $1,019 $1,206 MONETARY GOLD STOCK 
Chicago 00 5,438,000 71,244, 00( 65,774,000 64.6 Wednesday Figures 5 
re 900 3,042,000 437,343, 491,878,000 69.5 nt RATES OF CENTRAL BANKS (Millions of Dollars) 
’ ° . , 280,00 "044. - era. se. Presen Previous 
Minneapolis aientess 91,728,000 1'736.000 65:621,000 1s oes oe 68.6 System : rve pang one wlan a in—. Moneta 
ansas City... |... 156,853,000 1,172,000 "444,000 iseee ane see RE 2% Nov. 2.1 ae atee. _, Geld Hock. 
Dallas .............. 78,722,000 425,000 _ 66.475,00 96760 4 w Yor! Oct. 20, 1 Pid ¢ sak ha 9 ” 
San Francisco <2. 241.006, 1,949,000 166,331,000 201; iseseroes | eek Philadelphia’... Nov. 16, 1933 3 MS 700 ae as juste’ 
M lo of total gold reserves and other cash 4 eveland ........ "OL - 2 . (B22. 
| Staal “Other ena” deen ust inane t RR ua to Gepeett ond F. 2% note liabilities com- Richmond ........ 4 35, 4 ; 3655 3901 4323 
es. Atlanta «00.0... Nov. 14, 1931 3 i - 
; Reichsbank St. Louis’. ..... Pune 61983 3% 3579 3 549 4°38 
| (Thousands of Reichsmarks) Minneapolis: *° Sep. 12,1930 4 5,583 5,763 4303 
i *Jan. 15, *J * ‘ Dallas’. —_ oS ae 2 ear oi 4,323 
1934. i863. Oe te OG ens San Francisco. wn. >i ae ae 4.508 ‘ 
Reserve im foreign currenci : ttt * 190 386,182 391,592 391-087 801 127 Engian mee seesss 3 Sune 30, 1932 2% Catender a — > . | 
es. 10,455 9,427 ; ; : RE i kpnaéen tons , igure 
, aoe agttee 2@848 ahHh an8ts agittey alates | Germany ccc Re Rue | Mateos 
oa  ssiver and other coins........ 961 171,836 230, "228, .  ¢ & BPs epeeeory 1 4 4 f 
if Notes on other banks.......... “T2670 2 3.798 9. 0.640 tas Netheriands sei a jay * 1888 3% = %.----. sens 5,701 4,323 
Et Sas doakeee: Jane ’ 3" : , , witzerland ........ 2° Jan. 22,1 — ; “ 4,323 
Investments ....... 34gi550«-Moltzs «| «390499 «2015 19'704 ja'tas | Aust fs ‘i933 6” a 
oy nn TE 345,558 340, $30,459 320,132 319)764 cies | Aussie -..........- 5, Mar. 24,1933 6” | Dec. 30..... 5,590 5,840 4,323 : 
Notes in circulation............ 3,354,083 “3,466.129 3,645,016 3451471 3,444,604 3.270.885 | Denmark «0.0... ‘28 Nov.29' 19833” | Dec. 16.22.22: Poor heyy 4,323 
Other maturing obligations... 456,970 ‘495,661 639, “asda | aa tfO  bak'aae | India... cece: 32 Feb. 16,1983 4 | Dec. mers 3 Ges eis £,333 
Other liabilities ............0.) 6.281 224.504. 217,414 : $25,170 353,423 | Japan 12... ..2..2.1 3.65 July 3, 1933 4.38 Jan. 14: See pace 4,323 
ak Fate os 4% 4% 4% 4% "4% “im | Norway oo.c0..0 3% May 24.1933 4 aaabeiah ioe aun aay ra ” 
‘able report; subject to revision. + PAID «nes eeccceeees 6 : ae Seneeme, Vere “ 
j tC) As reported in the official Reichsbank statement. | Sweden ........... 2% = * = 8% | vowel computed by the i. 
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More partners of Stock Exchange firms read The New 





York Times than read any other newspaper. 








More bank directors read The Times than read any other 





newspaper. 





More officers of banks read The New York Times than 


read any other newspaper. 
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More municipal bond dealers read The New York Times 





than read any other newspaper. 


f \ SEVENTH © 








5 More members of the Curb Exchange read The New 
York Times than read any other newspaper. 





EIGHTH | 














iad <j The New York Times is accepted leader in the financial field for news and 
_. advertisements. More bankers. investors, brokers and business executives read 
\. 10 th | The New York Times than read any other newspaper, according to survey after sur- 
vey. These executives prefer The Times for the completeness of its financial news 


Ate and for the information in advertising columns. 

















Year after year. The New York Times leads all publications in the world in 


“+ 


oo 


volume of financial advertising. More significant than volume is the character of 
the advertisements, which are subject to rigid scrutiny and The Times high 
standards of acceptability. 
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PIERCE ARROW STEPS OUT 


Months ago, a snatch of table-talk was re- 
layed to us by a gentleman who was ordering 
his fifth Pierce-Arrow. On the previous Sun- 
day, he had casually told his family of his 
intended purchase. 

Up spoke his son-in-law, aged 38, substantial 
but progressive . . . a man who was making 
the grade in business, but had not yet lost his 
standing with head-waiters. He expressed him- 
self in courteous opposition: 


“Pierce-Arrow is a grand car, dad, but why be 
so blamed conservative . . . so patriarchal? 
The Pierce is too restrained for me. I want 
something that looks a bit snappier. It doesn’t 
hurt my feelings to have people stop and gaze 
at my car.” 


That was the cue for Junior... a modern... 
yet the apple of his pater’s eye. Still under 30, 
football captain and class president a few 
years before . . . he was now sorting mail in an 
insurance company of which dad was a direc- 
tor and his fiancee’s father, general counsel. 
Out spoke the modern: 


“Trouble with this family is it’s too respect- 
able. What I want is a crate that looks hot.” 


=» 


THUS A DARING DECISION The report of 
this chatter made us think. And from our 
thought blossomed a daring decision. As an 
independent management of an independent 
company, we could do as we thought best 
and move fast. So we determined to design 
three groups of Pierce-Arrows for 1934... 
we proposed to gratify each of these three 
divergent conceptions. 


Of course the basic chassis was inviolate. A 
Pierce-Arrow must always be a Pierce-Arrow. 


Despite Pierce-Arrow’s recent capture of 14 
world records for speed and endurance, we 
could still improve the power-plant . . . and we 
have. The easy-riding, the easy-handling, the 
full-power brakes . . . all of these must be 
kept . . . they had played a big part in dou- 
bling Pierce-Arrow’s share of the fine-car field 
in the last few years. 


But style? Well, we gave our designers free 
rein. 


= 


CONSERVATIVE, BUT . . . It’s ticklish to 
try to describe these three new groups for 





AT LAST YEAR'S SHOW, this “ Silver-Arrow” 
portrayed the future of car design 


1934. To refer to the more subdued as “‘con- 
servative,” may be a bit misleading . . . for 
each of their pleasing lines would have seemed 
almost sensational a few years ago. But in 
every detail, the conservative group escapes 
being extreme. The stream-lining is not ex- 
citing. The cars are impressive but won’t col- 
lect a crowd. They are rich, yet not preten- 
tious. They are hike a 1934 version of the 
millionaire’s horse-driven brougham, in the 
old days before the first Pierce-Arrow began 
its leadership of the fine-car field 33 years ago. 
The many who want this type of car will 
never see another model so well suited to their 
taste .. . not this year, anyway. And if you 
drive one ten years . . . a reasonable age for a 
Pierce-Arrow . . . you'll still feel proud of its 
fashionableness. 


ed 


SPIRIT OF THE SILVER ARROW When 
it came to tailoring cars to the measure of the 
progressive young executive, and his progres- 
sive wife, our designers stepped out. 








(You know, these are the same designers who 
had amazed the world last year with the Silver 
Arrow, prophetic of the cars of the future. 
They know their stream-lining.) 


For 1934, they have succeeded in expressing 
the spirit of the Silver Arrow without too 
radical departure from Pierce-Arrow’s distinc- 
tive character. The sweeping wave of line is 
startling without being exactly rakish. Each 
model suggests a man whose personality is not 
submerged by full dress. . . if you catch what 
we mean. To put it bluntly, it’s the kind of 
car in which one would like to whirl up to the 
golf club while the rest of the foursome are 
watching. Even if you are married, it’s not 
bad to have pretty girls look wistfully as your 
car drives past. After all, we’re only middle- 
aged once, and youth often lingers far into the 
forties and sometimes beyond. 


Some may be inclined to feel that this group 
expresses the tremendous, silky virility of a 
Pierce-Arrow more emphatically than other 
models. But it’s a matter of taste, all of them 
are superb cars. Even owners of previous 
Pierce-Arrows can have no idea how far 
ahead these new cars are. 


=_——————— 


FLAMING YOUTH And for the moderns... 
the young in taste regardless of age . . . there 
are still other new Pierce-Arrows. These have 
about as much restraint as a cheer-leader. 
Not exactly abandoned . . . after all there are 


limits . . . but these cars will speak right out 
in any company. They are what you might 
call spontaneous. We don’t mean that they’re 
rowdy or flashy, for no family brought up on 
Pierce-Arrows wants that sort of thing... 
They’re the kind of a car that looks its part 
with a blond mop of wind-blown curls, and 
dancing blue eyes, in a pretty tanned face, 
poised above the steering wheel. She will dart 
ahead of you when the red turns to green. On 
the highway, she may pass you at 70 miles an 
hour. “Just loafing along,” she will call it... 
for she can stop in her tracks with a mere 
touch of her toe. 


————_—__—_—_—_——— 


PRICE MAY SURPRISE YOU, TOO Ours 
is a crafty purpose, at that. When youngsters 
have ridden in Pierce-Arrows all their lives, 
motoring in ordinary cars is as ashes in the 
mouth. Yet even in the most prosperous cir- 
cles, incomes of young married couples are not 
always what they should be. So in pricing 
some models it has been our idea to keep this 
younger crowd in line and not permit them to 
sink back into the ranks of those who are con- 
tent with less than Pierce-Arrow performance 
and luxury. 


PIERCE-ARROW 
SALES CORPORATION 


1763 BROADWAY 
NEW YORK CITY 
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